TWO SECTIONS—SECTION ONE 





The 


ommercial 





Is(] 


INCLUDING 


Bank & Quotation Section 
Railway Earnings Section 


Copyrighted in 1914 by WILLIAM B. DANA COMPANY, New York. 


Railway & Industrial Section 
Bankers’ Convention Section 


fittatictall 
COMI 


Electric Railway Section 
State and City Section 


Entered at N. Y. Post Office as second class mail matter. 








VOL. 99. 


NEW YORK, 


SEPTEMBER 19 1914. 


NO. 2569. 








THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 





Established 1874. 
John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 
Baltimore C 


MIDDENDORT. WILLIAMS & CO., Inc. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
JAMES McCUTCHEON, Vice-Pres. 
WILLIAM L. DOUGLAS, 2d Vice-Pres. 
ARTHUR W. SNOW, Cashier. 
RALPH T. THORN, Asst. Cashier. 


New York. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $75,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 


HARVEY FISK & SONS 
62 Cedar St. 
NEW YORK 


UNITED STATES GOVERNMENT, 
MUNICIPAL AND RAILROAD 
BONDS 


Industrial bonds yielding high 
returns and issued under mort- 
gages conserving the principal. 


Circular on Application 


The National Park Bank 
of New York 


Organized 1856. 





Capital . . « « $5,000,000 00 
Surplus and Profits . « 14,000 000 00 
Deposits June 30, 1914 111,000,009 00 
RICHARD DELAFIELD. 
President. 
GILBERT G.THORNE, JOHN C. McKEON, 
Vice-President . Vice-President. 
JOHN C. yas A. eam WILLIAM O. JONES, 
Vice-Pr Vice-President 
rete ‘a. awaR, WILLIAM A. MAIN 
Asst. Cashier. 
FRED’ . = FOXCROFT, LOUIS F. SAILER, 
Asst. Cash Asst. Cashier. 
GEO. H. canre. Manager Foreign Dept. 


Financial 


THE LIBERTY 


NATIONAL BANK 


OF NEW YORK 
139 BROADWAY 


Capital - - $1,000,000.00 
Surplus & Profits $2,828,046.76 





HARRIS, FORBES & Co 


Successors to 


N. W. Harris & Co 
NEW YORK 


Pine Street, Corner 
NEW YORK 


Act as fiscal agents for municl- 
palities and corporations and 
deal in Government, munict- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 


William 











THE 


MECHANICS AND METALS 
NATIONAL BANK 


60 WALL STREET 


Capital 
Surplus and Profits - 
Deposits - - - 


$6,000,000 
$9,000,000 
$1 10,000,000 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





EDWARD B. SMITH & CO. 


Broad and Chestnut Streets, 
PHILADELPHIA 


27 Pine Street, NEW YORK 


Investment Securities 


Members N. Y. and Philadelphia Stock Exchanges 





TheChase National Bank 
of the City of New York 


United States Depository 


Capital - - - - 
Surplus and Profits (Earned) - 
Deposits - - * a 


$5,000,000 
10,153,295 
149,023,994 


OFFICERS 
A. BARTON HEPBURN, Chairman. 


ALBERT H. WIGGIN, President 
SAMUEL H. MILLER, Vice-President 
EDWARD R. TINKER Jr., Vice-President 
HENRY M. CONKEY, Cashier 
CHARLES C. SLADE, Asst. Cashier 
EDWIN A. LEE, Asst. Cashier 

WILLIAM E. PURDY, Asst. Cashier 
ALFRED C. ANDREWS, Asst. Cashier 


DIRECTORS 
Henry W. Cannon John I. Waterbury 
James J. Hill Albert H. Wiggin 
Grant B. Schley George F . Baker Jr., 
A. Barton Hepburn Francis L. Hine 
John J. Mitchell 








THE CHRONICLE 





[VoL. xem 











Investment Houses and Drawers of Foreign Exchange 





J. P,. MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 





Brown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
59 Wall Street. 

ALEX. BROWN & SONS, BALTIMORE. 

Connected by Private Wire. 
Mems. N. Y., Phila., Boston & Balt. Stock Exch. 
Buy and sell first-class In- 


vestment Seourities on com- | nvestment 
of Banks, Bankers ( orpora- ee 
tions, Firms and Individuals Securities 


on favorable terms. Collect 
drafts drawn abroad on all points in the United 
States and Canaicla: and drafts drawn in the United 
States on foreicn countries, including South Africa. 
INTERNATIONAL CHEQUES 

y0Ints. Issue Commercial and 


CERTIFICATES OF DEPOSIT 
Letters 
of Credit Rr oa tthe _— 7 
all parts o . 
BROWN, SHIPLEY & CO., LONDON 


Buy and sell Bills of Exchange 
and make cable transfers on al) 





TAILER&@ 


14 Wall Street, New York 
BANKERS 


Investment Securities 





Winslow, Lanier & Co. 
59 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 











Kean, Taylor & Co. 





Investment Securities 





80 Pine Street 
NEW YORK 


134 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


a4EW YORK BOSTON 
Letters of Credit for Travelers 
@ommercial Credits. Foreign Exchange 


Cable Transfers. 
MUNROE & CO., Paris 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


- Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
e Loans. 


Bills of Exchange, Tele 
Letters of 
on 
Union of London & Smiths Bank, Limited, 
London 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 


ee Transfers, 
redit 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and mae Fee 
e 


Transfers to EUROPE, Cuba, and 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





BOISSEVAIN & CQ, 


24 BROAD STREET, 
NEW YORE 


Members New York Stock Exchange 


Adolph Boissevain & Co., 
Amsterdam, Holland. 


Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
Issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stuck Bank. 
Limited. 





Paris Bankers—Banque Francaise—Heine 


oO. 





NEW YORK 
Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital e ° © $1,000,000 
Surplus earned ° 500,000 

Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. ¥. STOCK EXCHANGE. 





Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 
Issue Commercial and Travelers’ Credits 





Schulz & Ruckgaber 


16 William Street, - «= « New York 


Members New York Stock Exchange. 
Correspondents of Messrs. 

Fruhling & Goschen, London. 

John Berenberg-Gossler & Co., Hamburg. 

Marcuard, Meyer-Borel & Cie., Paris. 

Bremer Bank Filiale der Dresdner Bank, 
Bremen. 

Issue Commercial and Travelers’ Credits. 

Buy and Sell. Bills of Exchange. 





Kidder, Peabody & Co 


115 DEVONSHIRE STREET, BOSTON 
17 WALL STREET, NEW YORK 





Investment Securities 
Commercial and Travellers 
Letters of Credit 





Correspondents of 
BARING BROTHERS & CO., LTD. 
LONDON 





a 


J. & W. Seligman & Co. 


NEW YORK 





Buy and Sell Investment Securities 


Issue Letters of Credit for Travelers, 
Available in all Parts of the World 





DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONEY TO 
EUROPE AND CALIFORNIA, 


Seligman Brothers, London 
Seligman Freres & Cie., Paris 
Alsbery, Goldberg & Co., Amsterdam 


The Anglo and London- Paris National 
Bank of San Francisco, Cal. 





Redmonds.co 


33 Pine Street, New York 
35 Congress Street, Boston 


Receive accounts subject to Sight 
Draft, allow interest on Accounts 
and draw Drafts, Letters of Credit, 
Travelers’ Cheques and Cable 
Transfers on all banking points. 
Buy and sell Securities on Com- 
mission and act as fiscal agents 
for Corporations. 


Members New York Stock Exchange. 


HIGH-GRADE 
Investment Securities 





Granam & Go. 
BANKERS 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘‘Graco,”’ Philadelphia. 





“White & Eu, 


30 Pine St New York 
Cable Address ““‘Whitepar” 


INVESTMENT SECURITIES 


White, Fellner & Co., London 





Cable Transfers & Investment Seeurities 


White, Fellner & Elliott, Liverpool 
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Investment and Financtal Houses 











Lee, Higginson & Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


| Bank Buildings, Princes Street, 
LONDON, E. C. 





Hornblower & Weeks 


MEMBERS 
NEW YORK AND 
BOSTON STOCK EXCHANGES 


42 BROADWAY, NEW YORK 
Boston Chicago 


Established 1888 





Wm. Morris Imbrie & Co. 


Established 1882 


61 BROADWAY NEW YORK 


Harris Trust Building, Chicago 





Blake Brothers & Co. 


44 Wall Street 30 State Street, 
NEW YORK BOSTON 
Dealers in 


NEW YORK CITY 
and other MUNICIPAL BONDS 


COMMERCIAL PAPER 
« INVESTMENT SECURITIES 


Members New York & Boston! Stock |Exchanges 


LUDWIG & CRANE 


Successors to T. W. Stephens & Co. 








Investment Securities 
2 Wall Street New York 


BOND & GOODWIN 


BANKERS 
Corporation and Collateral Loans 
Commercial Paper 


also 
INVESTMENT SECURITIES 


Members New York Stock Exchange 
and Boston Stock Exchange 





30 State 8t ° 
BOSTON 


111 Broadway 23080. LaSalleSt, 
NEW YORK = CHICAGO 


Wwm.A.Read& Co. 





Investment Securities 


NASSAU AND CEDAR STREETS 





NEW YORK 
CHICAGO PHILADELPHIA BOSTON 
LONDON 
NEW YORK 
CHICAGO BOSTON 


Goldman, Sachs & Co. 


Members of New York & Chicago Stock Exchanger 





HERBERT GREEN & Co. 


BANKERS 


CHICAGO 
137 South La Salle St. 


PARIS 
20 Rue Joubert 


Financing 
Railroad Bond Issues 
Railroad Equipment Securities 


Correspondence Invited. 





J. Herndon Smith Charles W. Moore 
William H. Burg. 


SMITH, MOORE & CO. 


Investment Bonds 
609 OLIVE ST., ST. LOUIS, MO. 





We Specialize in the Securities 
of Public Service Corporations 


A. H. BICKMORE 
& COMPANY 


111 BROADWAY NFW YORK 








HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BVILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 
Members Philadelphia Stock Exchange 


Millett, Roe & Hagen 


52 William Street New York 


Dealers in 


HIGH-GRADE BONDS 


Members New York Stock Exchange 


Boston, 15 Congress Street 
Hartford, 36 Pearl Street 





N. W. Halsey & Co. 


Government, Municipal, Railroad 
and Public Utility Bonds 


Fiscal Agents for Cities and Corporations 


49 Wall St., New York 


Philadelphia San Francisco 
London Geneva 


Chicago 





FISK & ROBINSON 


26 Exchange Place New York 


Government Bonds 
Investment Securities 





WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 


14 WALL STREET, NEW YORK 
PHILADELPHIA BOSTON DETROIT 
LONDON—William P. Bonbright & Co. 

PARIS—Bonbright & Co. 


PUBLIC UTILITY SECURITIES 





BONDS STOCKS 
INVESTMENT SECURITIES 


Interviewsand Correspondence Invited 


FRANCIS, BRO. & CO. 
(Established 1877) 
214 N. Fourth St., St. Louis, Me. 





CHARLES FEARON & CO. 


BANKERS 


Members {New York Stock Ex 
{Piadelphia Stock .. 


INVESTMENT SECUXITIES 


GUARANTEED STOCKS AND BONDS 


Pe i . System 
Read ay System 


333 Chestnut St., PHILADELPHI4 
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Foreign 





DEUTSCHE BANK 


BERLIN, W. 
BEHRENSTRASSE 9 TO 13 


CAPITAL AND RESERVE, $100,000,000 
M 420,000,000 
Dividends paid during last ten years : 
12, 12, 12, 12, 12, 12!2, 12'2, 12l2, 1212, 1212% 
BRANCHES: 
Aix la Chapelle, Augsburg, Barmen, Berncaste!-Cues, 


Bielefeld, Bocholt, Bonn, Bremen, Brussels, Chemnitz, 
Coblenz, Cologne, Cologne- Mulheim, Constantinople, Cre- 
feld, Cronenberg, Darmstadt, Dresden, Dusseldorf, Elber- 
feld, Frankfort-on-M., M.-Gladbach, Hagen, Hamburg, 
Hamm, Hanau, Leipsic, Meissen, Munich, Neheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, Rheydt, 
Saarbrucken, Solingen, —— Wiesbaden 
an e 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C. 


Banco Aleman Transatlantico 


(Deutsche Uebersesische Bank) 





(M 9,546 000) 


HEAD OFFICE: BERLIN, Wilhelmstrasse 71 
BRANCHES: 


ARGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
Mendoza, Rosario de SantaFé, Tucuman. 


BOLIVIA: La Paz, Oruro. 

CHILI: Antofagasta, Arica, Concepcion, Iquique, 
Osorno, Santiago, Temuco, Valdivia, Val- 
paraiso. 

PERU: Arequipa, Callao, Lima, Trujillo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 
BRAZIL: Petropolis, Rio de Janeiro, Santos, Sao 


aulo. 


Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and letters 
of creditissued. Private codes. 


London Agents: 


Deutsche Bank (Berlin) London Agency! vara 


George Yard, Lombard St., 
LONDON, E. C. 


Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANKFORT-o-M., MAINZ, SAARBRUCKEN 
COPENICK, CUSTRIN, FRANKFORT-0-0O. 
HOCHST-o-M., HOMBURG v. d. H. 
OFFENBACH-o-M., ORANIENBURG 
POTSDAM, WIESBADEN 


LONDON, E.C. 
53 Cornhill 


CAPITAL . $ 71428 571 
Mt 300.000 


RESERVE... about $ 28571428 
rund At 120000 000 
With the unlimited personal liability 
of the following partners: 
Dr.A.-SALOMONSOHN | H. WALLER 
M. SCHINCKEL Dr. E. MOSLER 
Dr. E, RUSSELL Dr. H. FISCHER 
F. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


CAPITAL-.-----.-- ------------M. 15,000,000 00 
Head office: HAMBURG. 

Branches: RIO DE JANEIRO, SAO PAULO, 

SANTOS, PORTO ALEGRE, BAHIA. 


BANK FUR CHILE UND 
DEUTSCHLAND 


CAPITAL.-.......-.-.....----M. 10,000,000 00 


HAMBURG, WITH BRANCHES IN CHILE 
(BANCO DE CHILE Y ALEMANTA), ANTOFA- 
GASTA, CONCEPCION, SANTIAGO, TEMUCO, 
VALDIVIA, VALPARAISO, VICTORIAS AND 
IN BOLIVIA (BANCO DE CHILE Y ALE- 
MANIA, SECCION BOLIVIANA), ORURO. 


LOIIDON AGENTS. 
DIRECTION DER _ DISCONTO-GESELL- 
SOHAFT, 53 CORNHILL, E. G. 

















The Union Discount Co. 
of London, Limited | 


39 CORNHILL. 
Telegraphic Address, Udisco, London 


Capital Authorized -........-.--- $10.000.000 
apital Subscribed__..........--- 8.600.000 
apital Paid-Up -_--.._._.-.---.. 4,250,000 


eee eae 4.000.000 
$5=£1 STERLING. 

NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Calli 2 Per Cent. 
At 3 to 7 Days’ Notice, 234 Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives tnoney on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


Anglo-Austrian Bank 


Established 1864. 








CAPITAL PAID. UP i nccceccesecce $20,000,000 
(100 Millien Crowns) 
RESRRVE PUM iiietdnscounsscsueed $46,000,000 


(1130 Million Crowns) 


Head Office in Vienna: I. Strauchgasse, 1. 
London Office: 31 Lombard Street, Cc. 


Branches in Austria-Hungary. 


Aussig, Bodenbach, 





Brunn Taser 
Czernowitz, Eger, Falkenau, wy ae 


Gumund, Innsbruck, Johan nisbad, 
Karbitz, Karlsbad, Karotinethel, Kaden, 
Marburg, 


Korneuburg, _Laa, 
: “he we irano, Prag, 


Marienbad, Pardubitz, 
Prossnitz, 8t. Poelten, Saaz, Te litz, Tetschen, 
naim. 


Trautenau, Trieste, Turn, Ww 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 





BRANCHES IN ITALY: 
a Oo cog teow 


ANCONA, 
BIELLA, 





SALERNG SALVE SAN 
: T AGNELL 
SAMPIERDARENA. SAS I, 8A 110.| 





TR RMINT IMERESE, TRAPANI, TRFVISE. 
— UDINE, VENICE, VERONA, VI.) 


Agents in ames for 


> 
ees 


E. 1 OLD 
Manager, S. 





Swiss Bankverein 


Sch weizerischer Bank verein Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva, Lausanne 


Agencies at Bienne, Aigle, Chiasso, 
torschach,. 


Herisau, 


LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch -.-.----.-.-11 Regent Street, 


Waterloo Place, S. W. 


Capital paid up, Frs.82,000,000 
Surplus, . . . Frs.27,750,000 





The National Discount 
Company, Limited 


85 CORNHILL, = = = «= LONDON, E. 
Cable Address—Natdis, London. 


Cc. 


Subscribed Capital.....-....---. --$21,166,625 
Paid-up Capital-..........----0--- 4,233,325 
Reserve Fund- ---------- ------ 2,525.000 


($5—£1 STERLING.) 
NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 


At Call 3 Per Cent Per Annum. 

At 3 to 7 or 14 Days’ Notice, 34 Per Cent. 
Approved bank and mercantile bilis discounted 

Money received on deposit at rates advertised 

from time to time and for fixed periods upon 


| specially agreed terms. 
Loans granted on approved negotiable securities. 





PHILIP HAROLD WADE Manager. 


BANK OF NEW SOUTH, WALES 


(Established 1817) 
Peld~up ie Cavital KtedGnitueneveesinds mn ee.088 
eserve Fund---..--.--..--.-...--. 
Reserve Liability of Proprietors_--- 3.500.000 


£9,450,000 
Total Assets, at $ist March, 1914_ . £50.845,720 
Head Office, SYDNEY, NEW SOUTH WALES 
London Office, 29 Threadneedle St., E. C. 
LONDON DIRECTORS: 
Sir Robert L. Lucas-Tooth, Bart., Chairman. 
Sir Frederick Green H. L. M. Tritton, Esq. 
avid George, gr. 
Halkerstone Meldrum, Asst. Mer. 

The Bank has 340 Branches and Agencies in the 
Australian States, New Zealand, Fiji, Papua (New 
pty od , and London, and Agents and Corre- 

ndents all over the ‘World, on whom the Lon- 
yn Office grants Circular Letters of Credit and 
Circular Notes. Also issues Drafts on demand. 
Makes Mail and Cable Transfers. Begotintes sand 
Collects Bills of Exchange. Receives Deposits for 
Fixed Periods, on terms which may _be known on 
application, and transacts every description of 
Australian Banking Business. Wool and Produce 
= arranged. 
Agents in New York: Standard Bank of 
South Africa, Ltd., 55 Wall Street. 


THE UNION BANK OF AUSTRALIA Limited 


Established 1837 ™ Incorporated 1880 
Capital:— 
Authorized and Issued__._.------- £6,000,006 
Paid-up Capital £2, rote To ——— 
Reserve Fund---£1,930,000 gether £3,930,000 
Reserve Liability of Proprietors. .-- £4,000, 000 


Total Capital and Reserves....-.-. £7,930,060 
The Bank has 40 ROW es in VIOTORIA. 37 in 
NEW SOUTH WALES, 21 in UFENSLAND. 
14 in SOUTH AUSTRALIA, 23 in WESTERN 
AUSTRALIA, 3 in TASMANIA and 42 in NEW 
ZEALAND and 1 Branch in PAPUA (BRITISH 
NEW GUINEA). 


Head Office: 71 CORNHILL, LONDON, E. C. 
Manager—A. C. Willis. . 
Assistant Manager—W. J. 


Swiss Banking Association 


ST. GALL—WINTERTHUR—ZURICH 





Essame. 





Agencies in all principal Cities in 
Eastern Switzerland 


Capital - - Fcs.36,000,000 
Surplus - - - 10,000,000 


Cable Address “Bankunion” 


Banking business transacted of 
every description. 


yp Wiener Bank - Woeiain 


ESTABLISHED 1869, 
$30,395,100 


CAPITAL (fully paid) - - 
RESERVE FUNDS - - = $9,726,444 


HEAD OFFICE, VIE VIENNA (Austria) 
27 Vienna Branch Offices. 
Branches in Austria-Hungary 





Agram, Aussig a-E., Bielitz-Biala, 
Bozen, Brinn, Budapest, Budweis, 
Carlsbad, Czernowitz, ‘Drohobyez, 
Friedek-Mistek, Graz, Innsbruck, 


Jigerndorf, Klagenfurt, Krakau, Lem- 
berg, Mihr-Ostrau, Marienbad, Meran, 
Nowosielitza, Pardubitz, Pilsen, Prag, 
Prossnitz, Przemysl, Salzburg, St. Pél- 
ten, Stanislau, Tarnopol, Tarnow, Te 
litz, Teschen, Villach, Wr. Neus 
and Zwittau. 

Branches in Turkey 

Constantinople, Smyrna 


Hong Kong & Shanghai 
BANKING CORPORATION 
Paid-up Fund(ts (Hong Kong 900,000) ---$15,000,000 





In Gold. ..$15,000,000) _ . .. $33,000,000 
In Silver_. 18,000,000 
Reserve Liabilities of Proprietors._......- 15,000,000 


GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA 

WADE GARD'NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. %*,9,WAtt st 


NEW YORK 
CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate, Draw or 
Receive for Collection Bilis on Pointa in 
the Orient. Issue Letters of Credit. 





Branches at London, Bombay ,Calcutta, Singapore. 
Canton, Hong Kong. Manila, Cebu. Shanghai, 
Peking, Hankow, Kobe, Yokohama. Saa Fran- 
cisco, City of Mexico, Panama, Colon. 
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| Canadian =m 
Manicipal Bonds, 
We invite correspondence 


regarding Canadian Municipal 
Debentures to yield from 


5% to 6% 
Wood , Gandy 
& © 


Toronto tt », 
14 Cornhill, London, E.C. 





“Table of Canadian Bond Issues” 
Giving essential details of all important bonds. 


Sent on application to Firms, Investors & Trustees. 
Greenshields & Company 


Members Montreal Stock Exchange. 
Dealers in Canadian Bond Issues. 


16 St. Sacrament St., Montreal, London, Eng, 


Foreign 


Onn 











rer 


Berliner 
Handels-Gesellschaft, 
BERLIN, W., 64 


Behrenstrasse 32-33 and Franzosische-Strasse 42 
Telegraphic Address—Handelschaft, Berlin. 





ESTABLISHED 1856 





Banking Transactions of Every Description 





Capital, bad ead = bad M. 110,000,000 


Reserve, - - - - + M. 34,500,000 





BANK OF HAVANA 


76 CUBA STREET 


CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 


John E. Gardin 
Alvin W. igreoh | New York Committee. 
James H. Post 


Acts as Cuban correspondent of Americaz 
banks and transacts a general banking business. 


Capital. $1,000,000 





NATIONAL BANK 
OF CUBA 


Capital, Surplur and 
ndivide “ ofits - - 
Assets - - - - - 38 ,000 ,000 
Cash - - - 13,500,000 
HEAD OFFICE—HAVANA 
Branches 
84 GALIANO ST., HAVANA. 
232 MONTE ST., HAVANA. 


PRODUCE EXCHANGE, HAVANA. 
234 JESUS DEL MONTE ST., HAVANA. 


+ $6,400,000 


CARDENAS, SAGUA LA GRANDE, 
ietzwes,  SANARYEN 

I SANCTI SPIRITUS, 
GUANTANAMO, CRUCES, 
SANTA CLARA, HOLGUIN, 
PINAR DEL RIO, COLON, 
CAMAJUANI PLAC ETAS, 
INERTIA, ERINED 

° ne ‘OMI G 
SANTIAGO, GUINES, ? 
CAIBARIEN GIB ARA 
GUANABACOA 


NEW YORK AGENCY—1 WALL ST. 
Collections a Specialty, 
Sole Depositary for the Funds of the Republic of 
Members American Bankers’ Association 
Cable Address—Banconac 





| and 








Canadian 





BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 





REST, ---------- 16,000,000 
UNDIVIDED PROFITS, 1,098,968 
Head Office—Montreal. 


H. V. MEREDITH, President 
Sir Fred’k Williams-Taylor, Gen. Manager 


NEW YORK AGENCY 
64 WALL STREET 
R. Y. HEBDEN, 
W. A. BOG, 
}. TP MOLINEUX, 


bey and Sell Sterling and ¢ and Continental Exchange 

Cable Transfers; issue Commercial and Trav- 

— Credits, available in any part of the world; 

issue drafts on and make collections at all points in 
the Dominion of Canada and Newfoundland. 

London Offices, 47 Threadneedle St., E. C. 

9 Waterloo Place, Pall Mall, S. W. 


G. C. CASSELS, Manager. 


The Bank of 
British North America 


Established in 1836 
ek my by Royal Charter in 1840 
New rk Agency opened 1843 


Paid-up Capital... --.-......£1,000,000 Sterling 
Reserve £620,000 Sterling 


a Agents. 





und -.---.-.-.--.-- 


Head Off 
5 Gracechurch a ‘London, E, CG. 


New york Qitice: 62 Wail Street. 
ER Agen 


P. o HARRISON 
Buy and Sell Sterling and Continental Exchange 
able Transfers. Grant Commercial and 
Travelers’ Credits and Cheques, available in any 
of the world. Issue ts on and make 
ollections in all of Canada. 
Agents for Banco de Londres y Mexice, 
Mexico City and Branche 


Merchants’ Bank of Canada 


wer OFFICE MONTREAL 


PAID-UP CA [| ee eee $7,000,000 
srs A EUN AND UNDIVIDED 
Pe OE its Ghittinwcosnéghanteuaee 7,248,134 
NEW roan OFFICE, 63 and 65 Wall St. 
W. M. RAMSAY 
C.J. CROOKALL, } Agents. 
220 branches in Canada, extending from the 
— to the Pacific. Good facilities for effect- 
ing pro mpt coliections in Canada. Buy and sell 
Sterling Exchange and Cable Transfers. Isuse 
Geanmnarclal and Travelers’ Credits available in 
yA Ling of the world. 





ts in London Joint Stock Bank, Ltd. 


arent Britain The Royal Bank of Scotaldnd 


C. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 
BOARD OF DIRECTORS, 





Cc. Meret. President; C. B. Gordon, ie Weee-Pres. 
OC. 5.8 osmer, Wm. McMas 

D. Macarow, Bartlett a 

A. Roost arten, H. B. MacDougall, 
J.J. Reed, A. E. Holt. 





A. P. B. Williams, Sec. J. M. Mackie, Treasurer, 


112 St. James St. 
MONTREAL 


46 Threadneedle St, 
LONDON, E.C 





Canadian Securities 


W. GRAHAM BROWNE & CO. 
222 St. James Street 
MONTREAL 


Correspondence Solicited 





Canadian 
Government, Municipal 
and Corporation Bonds 


Dommon SECURITIES 
CORPORATION: LIMITED 


INTO. MONTREAL.LONDON.ENG 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL- ------.«------- $15,000,000 
REST 

NEW YORK OFFICE: 


16 EXCHANGE PLACE 
Wm, Gray and H. P. Schell, Agents 


Buy and Sell Sterling and Continental Exchanges 
and Cable Transfers. Collections made at 
points 

Travelers’ Cheques and Letters of Credit issued, 
available in all parts of the world. 

Banking and Exchange business of every de 
scription transacted with Canada, 


LONDON OFFICE—2 Lombard Street, E. CG. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 

The Bank of Scotland, 

Lloyd’s Bank, Limited. 


THE BANK OF NOVASCOTIA 


(Incorporated 1832) 


PAID-UP CAPITAL..-.-.----.-.--.-- $6,000,000 
RESERVE FUND.--..-............-- 11,000,000 
TOTAL ASSETS OVER..--.---..--. -~ 80,000,000 
Head Office, Halifax, N. S. 
General Manager’s Office, Toronto, Ont. 
147 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, and ‘in Boston, Chi- 
cago and New York. Commercial and Travelers’ 
Credits issued, available in all parts of the world. 
Bills on Canada or West Indian points favorably 
negotiated or collected by our branches in the 
United States. Correspondence solicited. 


New York t Agency, 48 Wall Street, 
- Caldwell, Agent. 


Correspondents) sndon Joint Stock Bank,Ltd. 


Correngen | Reval Bank of Scotland. 








THE 


ROYAL BANK OF CANADA 


Established 1869. 


Capital Paid Up--.---- $11,560,000 
Reserve Funds-.------ $13,500,000 


Head Office....Montreal 
H.S. HOLT, E. L. PEASE, 
President. Vice-Pres. & Gen. Manager; 


Branches throughout the DOMINION OF CAN- 
ADA and NEWFOUNDLAND; in HAVANA and 
all principal points in CUBA, PORTO RICO and 
DOMIN CAN REPUBLIC; in ee A) Nas- 
sau; BARBADOS, Bridgetown; GR ENADA, St. 
George's; JAMAICA, ingston; TRINIDAD, 
ect of Spain and San Fernando RITIS 
UIANA—Georgetown and New Amsterdam.@ 


LON DON ably a Bulldings, 
Princes Street 
New York EB" Voors Willian & Cedar Sts. 
OORHFFS Agent. 








Murray, Mather & Co. 
TORONTO 


N. B. Stark & Company 
MONTREAL 


CANADIAN 
INVESTMENT SECURITIES 


AMERICAN OFFICES 
New York 
52 Broadway 


Boston 
50 Congress Se. 








F. WM. KRAFT © 
LAWYER 

Specializing tn Examination of 

Municipal and Corporation Bonds 


617-620 HARRIS TRUST BUILDING, 
111 WEST MONROE STREET 


CHICAGO, ILL 


W. H. Goadby & Co. 


Members New York Stoc 
NO. 74 BROADW 





xchange 


EW YORE 
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Bankers and Brokers 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Streett NEW YORK 


HARTFORD BALTIMORE CHICAGO 





C.E. MITCHELL & CO. 


INVESTMENT 
BANKERS 


37 Wall Street New York 





SIMON BORG & CO., 


Members of New York Stock Exchange ° 


No. 20 Nassau Street - New York 


HIGH-GRADE 
E: INVESTMENT SECURITIES 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


73 Pearl Street 
HARTFORD 


53 State Street 
BOSTON 





BONDS 


BAKER, AYLING & CO 
BOSTON 
PHILADELPHIA PROVIDENCE 
SPRINGFIELD, MASS, 





Tucker, Anthony & Co. 


68 STATE ST. 60 BROADWAY 
BOSTON NEW YORE 

Members New York and Boston Stock Exchanges 
Commission Orders Executed in All Markets 


Dealers in Carefully Selected Railroad 
and Public Service Corporation Bonds 


FINANCE 
Public Utility Corporations 
of Demonstrated Value 


~~. 


yw 


WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $12,500,000) 
71 BROADWAY, NEW YORK 





Established 1866 


H. F. BACHMAN & CO. 


BONDS FOR INVESTMENT 





1512 CHESTNUT ST., 14 WALL ST. 
PHILADELPHIA NEW YORK 


Members N.Y. and Philadelphia Stock Exchanges 





BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 


Land Title Buildings, 40 Wall Street 
PHILADELPHIA. NEW YORK: 
19 Boulevard des Capucines 
PARIS 





ESTABLISHED 1865. 


AM KNuLC, 


5 Nassau St., N. Y. 
BANKERS 
MEMBERS NEW YORK STOCK EXCHANGE, 
Deal in 
Underlying Railroad Bonds 
and 

Tax-exempt Guaranteed & Preferred 

Reliread & Telegraph Co. Stocks. 





1852 4; Members New York Stock Exchange 1914 


Jas. B. Colgate & Co. 


INVESTMENT BONDS 


86 Wall Street, - - New York 
729 15th Street, N. W., Washington, D.C. 


William Herbert & Co. 


MEMBERS N. Y. STOCK EXCHANGE 
Hanover Bank Building 
11 PINE STREET - NEW YORK 


Effingham Lawrence & Co. 
Members New York Stock Exchange. 
Ill BROADWAY, NEW YORK 
DEALERS IN 
GUARANTEED STOCKS 


We furnish quotations for the “CHRONICLE” 
on guaranteed stocks 


GEO. B. EDWARDS 
BROKER 
Tribune Building, NEW YORK, N. Y. 


FOR SALE.—Timber, Coal, Iron, Ranch and 
other properties. 
Confidential Nous otiations, Investigations. 
Settlements, Purchases of Property. 














United States, West Indies, Canada, Mexico 





ERVIN & COMPANY 


BANKERS 


New York Stock Exchange 
Philadelphia Stock Exchange 


BONDS FOR INVESTMENT 


Drexel Building, Philadelphia 
Long Distance Telephone No. L. D. 107. 


Members{ 





BONDS 


MEGARGEL & CO. 
35 Pine Street New York 





C. I. HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORE 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE 3070 JOHN 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 





J.S. Farlee H.L. Finch W.S. Tarbell 


J.S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANGE 
Brokers and Dealers in 


INVESTMENT SECURITIES 
66 BROADWAY, NEW YORK. 





JOHN H. DAVIS & CO. 


No. 10 WALL STREET 


Members N. Y. and Phila Stock Exchanges 
Orders for Stocks and Bonds executed upon all 

Exchanges in this country and Europe 

Especial attention given to supplying high-class 


» INVESTMENT SECURITIES ® 





H. AMY & CO. 
44& 46 Wall Street, N. Y. 
Members N. Y. Stock Exchange 


Stocks & Bonds Bought and Sold for aa ad 
ment, also carried on Margin f 








CHICAGO, ILL. 
Continental-Commercial Bldg. 


ROBINSON, MASQUELETTE & @. 


CERTIFIED 
PUBLIC ACCOUNTANTS 


NEW ORLEANS 


HOUSTON, TEX. 
Wnitney Bank Biog 


Union Nat Bu. Bioe@ 


=) 
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Bankers and Brokers outsive New Work 





ST. LOUIS 





A.G.EDWARDS & SONS 
1 Wall Street 
in St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





William R. Compton Co. 


Mchts.-Laclede Bldg., ST. LOUIS 
111 West Monroe St., CHICAGO 
Pine St., cor. William, NEW YORK 


MUNICIPAL 
and other 
HIGH-CLASS BONDS 


DEALT IN 
CIRCULARS AND LIST ON APPLICATION 








CINCINNATI 


WEIL, ROTH & CO. 


MUNICIPAL AND COUNTY 
BONDS 
CINCINNATI 


FIELD, RICHARDS & CO. 


Municipal 
Bonds{ Corporation 


CLEVELAND .- 














CINCINNATI 





EDGAR FRIEDLANDER 
DEALER IN 
Cincinnati Securities 
CINCINNATI OHIO 











H. M. PAYSON & CO. 


Investment Bankers 


93 EXCHANGE ST. 
PORTLAND 





MAINE 





AUGUSTA 


JOHN W. DICKEY > 


BROKER 
AUGUSTA, GA. 


Southern Securities 
Established 1886 


~~ 











GRAND RAPIDS 


Howe, Snow, 


Corrigan & Berteles 
Grand Rapids, Mich. 


Public Utilities Securities 


We negotiate entire issues and purchase 
Public Service properties of well- 
earnings 


established 





Pounaea ~~ CHICAGO 
EBAUN “RT 
ass BANK m=O 


© aND TRUST COMPANY © 
Corner Clark and Randolph Streets, Chicago. 


Capital and Surplus, $1,750,000 


544% CHICAGO FIRST MORTGAGES 6% 


Legal Investment for Banks, 
Suitable for Estates, Trustees, Investors, &c. 


Write for Bond Circular F.25. 
Oldest Banking Housein Chicago. A State Bank. 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


{ Automatic 580-119 
Telephones| Wabash 768 





John Burnham & Co. 


Chicago New York 





A. O. Slaughter & Co. 


BANKERS AND BROKERS 
110 WEST MONROE STREET 
CHICAGO, ILL. 


New York Stock Exchange, 

New York Cotton Exchange, 

New York Coffee Exchange, 
Members; New York Produce Exchange, 

Chicago Stock Exchange, 

hicago Board of Trade, 
St. Louis Merchants’ Exchange. 
Municipal and 


Corporation BONDS 
SHAPKER, ANDERSON &CO. 


234 SOUTH LA SALLE STREET 
CHICAGO 








A. RAWSON WALLER 
INVESTMENT SECURITIES 
210 SOUTH LA SALLE STREET 

CHICAGO 








| akin & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 


S. W. Cor. Monroe & La Salle Sts., Chicago. 








JNO. L. NORTON 
Local Stocks and Bonds. 


86 Madison Avenue 
MEMPHIS, - - TENN 


;.. | on TEXAS a4 3TH 


High-Grade Texas Municipals and 
Investments 
High-Class Industrial Propositions 


Splendid Propositions in Farming. 
Mineral and Large Ranch Lan 


Your patronage respectfully solicited. 


STERLING R. FULMORE 


AUSTIN, TEXAS 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA 




















SAINT PAUL 


St. Paul Gas Light 5s and 6s 
Minneapolis Gas Light 5s 

Twin City Rapid Transit 5s 
Minnesota Transfer Ry. 4s and 5s 


White, Grubbs & Co., 


State Savings Bank Bldg., St. Paw 


F.E. MAGRAW 


MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


GLOBE BUILDING, ST. PAUL, MINN, 
__________ MINNEAPOLIS 


WELLS & DICKEY CO. 


MINNEAPOLIS, MINN. 


























Original Purchasers of City of Minneapolis 
and high-grade Northwest Municipal Bonds. 
Twin City Rapid Transit Co. 5% Bonds. 

Minneapolis National Bank Stocks. 
WILLIAM W. EASTMAN CO. 
BONDS 
Local Securities a Specialty. 
McKnight Bldg., MINNEAPOLIS, MINN. 


INDIANAPOLIS 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher Amer. Bank Bidg., INDIANAPOLIS 























BIRMINGHAM 


OTTO MaRXx & Co. 
BIRMINGHAM, ALA. 


State of Alabama Bonds 

City of Birmingham Bonds 
Birmingham Ry. Lt. & Power Bonds 
Louisville Henderson & St. L. Pref. 


WE BUY AND SELL 











STONE & WEBSTER 





SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 





STONE & WEBSTER 


ENGINEERING CORPORATION 
CONSTRUCTING ENGINEERS 





STONE & WEBSTER 


MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 





BOSTON 
147 MILK STREET 
NEW YORK CHICAGO 
S NASSAU ST, FIRST NAT. BANK BLDG, 








Mountain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 


No Bonds—No Preferred Shares 


BOETTCHER, PORTER 
& COMPANY 
DENVER 
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Bankers and Brokers outside Mew Work 








PITTSBURGH 


SAN FRANCISCO 








Donner, Childs & Woods 


Members New York Stock Exchange, Pittsburgh 
Stock Exchange, Chicago Board of Trade. 


INVESTMENT SECURITIES 


Union Bank Building, 
PITTSBURGH, PA. 


WE WILL BUY 
PITTSBURGH COAL CO. 


First Sinking Fund 5s, due 1954. 
Offerings Wanted. 


H-P. Taylor& Co. 


NEW YORK PITTSBURGH BUFFALO 








Quotations and Information Furnished on 
PITTSBURGH SECURITIES. 


BALLARD & McCONNEL 
Members Pittsburgh Stock Exchange. 
Commonwealth Bidzg., PITTSBURGH, PA. 








PHILADELPHIA 





Ww. re HOPPER - 8. HOPPER, 
embers of Philadelphia stack Exchange. 


Wn. G. Hopper & Co. 


STOCK AND BOND BROKERS 
23 South Third Street, PHILADELPHIA 


Investments receive our special attention. In- 
formation cheerfully furnished regarding present 
holdings or proposed investments. 


J. W. SPARKS & CO. 


The Bourse, Fourth Street, 
Philadelphia. 
PHILADELPHIA STOCK EXCHANGE 
MEMBERS; NEW YORK STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 








, 








ATLANTA 





Southern Ice Company 
Securities 





Robinson - Humphrey - Wardlaw Co. 
ATLANTA, GEORGIA 


| 








LOUISVILLE 


J. J. B. HILLIARD & SON 


LOUISVILLE, KY. 


BANKERS AND BROKERS 
INVESTMENT BONDS 


STREET RAILWAY SECURITIES 
A Specialty. 
Correspondents: WALNER BROS., 71 B’way, N. Y. 


JOHN W. & D. S. GREEN 


Rochester Railway ist & 2d Mtge. 5s 
Buffalo Railway ist Consol. 5s 
Buffalo Crosstown 6s 
Louisville Henderson & St. Louis ist 5s 
International Railway 5s 

enderson Bridge 6s 


LOUISVILLE, KY. 




















MILWAUKEE 


EDGAR, RICKER & Co. 
INVESTMENT SECURITIES 


Wisconsin Corporation Issues 
WELLS BLDG., MILWAUKEE 








BUFFALO 


JOHN T STEELE 
BUFFALO, NY. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 











MOBILE 


~~ _—~*. 


MACARTNEY & SCHLEY 
STOCKS AND BONDS. 


MOBILE, - - ALABAMA 


Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 





Quotations and Information Furnished on 
Pacific Coast Securities 
Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 


410 Montgomery St. San Francisco Stock and 
Bond Exchange 


J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York. 


Members of the 482 CALIFORNIA ST., 
8. F. Stock & Bond. Ex. SAN FRANCISCO. 








Pacific Coast Securities 
BYRNE & McDONNELL 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 
Direct Private Wire to New York. 
60 Broadway, Merchants’ Exch. Bldg., 
NEW YORK SAN FRANCISCO 


MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 
Merchants’ Exchange Building 
SAN FRANCISCO 














PORTLAND, ORE. 


—_—s 


MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
NEW YORK 


Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 





Sherman R. Hall C. Hunt Lewis 


HALL & LEWIS 


Investment Bonds 


Lewis Building, PORTLAND, ORE. 





_ NORFOLK, VA. __ 


MOTTU & CO. 


Established 1892. 
NORFOLK, VA. NEW YORK 
60 Broadway 


PARIS, 224 Rue de Rivoli 


aA 








PAPAL II 





PPP PPP LLL ILI LILLE 


LOS ANGELES 





awn - — 


TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES SAN FRANCISCO 





PERRIN 


DRAKE & RILLY 
(INCORPORATED) 


INVESTMENT SECURITIES 
LOS ANGELES 








PROVIDENCE | 


ALBERT P. MILLER Jr. 


INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, R. I. 


Local Securities 
Gas, Elec. Lighting & Railway 
Bonds and Stocks 


“BODELL&CO. 


PROVIDENCE, RHODE ISLAND. 
Boston Office, 35 Congress St. 


Bonds and Preferred Stocks 


of Proven Value 


Richardson & Clark 


Established 1893. 
11 Exchange Street, Providence, R. I. 








Transact a General Banking Business, 
Deal in Bonds, Stocks & Local Securities 


BOSTON 


PINGREE & CO. 


19 Congress St., Boston 


Public Utility Bonds 

















“HINCKS BROS. & CO. 


BRIDGEPORT, CONN. 
Members New York Stock Exchange. 


Dealers in Bonds and other Securities for the 
Connecticut Market 





NEW HAVEN, ne SES 


THE CHAS.W.SCRANTONCO. 


INVESTMENT BROKERS 


103 Orange St., NEW HAVEN, CONN, 
Telephone Nos.: 4937-4938-4939 


CHARLES W. SCRANTON, President. 
LEONARD F. HOTCHKISS, Secretary. 
WILLIAM D. SCRANTON, Treasurer. 
JOHN J. McKEON, Asst. Treasurer. 











BUFFALO 


BONDS 
of the 


International Railway System 
and other 


Local Securities 


TELLER & EVERS 




















and Corporation Securities 


First Nat. Bank Bldg., Stock Exchange Bldg. 
DENVER. PHILADELPHIA. 








INVESTMENTS 314 Ellicott Square, Buffalo, N. Y. 
DENVER, COL. 4, ee ae 
| JAMES N. WRIGHT & CO. HENRY S. FRAZER 
Western Municipal NASHVILLE 


Southern Ice Securities 
Cumberland Telephone Bonds 
Nashville Railway Bonds 
City of Nashville Bonds 
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Dividends 


eee 


SOUTHERN PACIFIC COMPANY 


DIVIDEND NO. 32. 

a ine ARTERLY DIVIDEND of One Dollar 
and Cents ($1 50) per share on the Capital 
Stock of ‘this Company has been declared We ay 
at the Treasurer’s Office, No. 165 B ° 
New York, N. Y., on October 1, 1914, to 
coe = record at 3 0 ‘clock p. m. on Tuesday, 

ber 1, 1914. The weckk transfer boo 

if'not be closed for the gage of this dividend. 





———or 





ecks will be mailed only to s ers who 
ann filed permanent dividend orders. 
A. re Aad DEVENTER, Treasurer. 


August 13, 19 
THE DENVER . RIG A) let RAILROAD 


ven Pe yo Cumulative 

Adjustment Mortgage Gold Bonds. 
oe ual installments of as le on 

s Adjustment Bonds, amounting 
Three me One Halt Per Cent, é %). repre. 
sented by Coupons Nos. 8 and 
and after October 1, 1914, a ithe Roo York 
Trust Com ~<{* 26'Broad Street, New York; 
at Messrs. John K. Gilliat & Company, 7 Crosby 
Square, E. C., London, England; at the Deutsche 
= erlin, Germany. and at Messrs. i — 


Boissevain & 
THE DENVER * RIO maT RAILROAD 


COMPANY 
By STEPHEN LITTLE, Secretary. 
New York, September 1, 1914 


HUDSON & MANHATTAN RAILROAD 
Notice of Interest Payment on Adjustment 


Income Bon 
Under the Re i of its A 








justment Income 


ber lst, 1914, to the Adjustment —w oe M 
bondholders ‘the sum of oe pe Fh $1,000 be 

be the rate of interest 

a months ended June 30th, fae 
Upon p presentation of Coupon No. 3, payment 

will made at the office of the company’s fiscal 

agents, Messrs. Harvey Fisk & Sons, 62 Cedar 


Street, New York Cit 
: O’NEALE, Secretary. 


JAMES 
THE B SARSAS CITY SOUTHERN Aa Ps Co. 


» New York, Sept. 
zt uarterly dividend of ONE PER CENT r (1% 

has this day been declared upon the Pr 

Stock of this Company, from surplus scarnings 

of the current fiscal year, payable October 1 

to a ao panes at 3:00 o'clock 

Checks in ‘payment ‘of the dividend will be mailed 

to stockhol at the addresses last furnished 

to the Transfer — 
. C. HAND, Secretary. 


PRESCOTT & EASTE AILROAD CO. 
FIRST MORTGAGE FIV R CENT BONDS 
Coupon No. 33, due Gotater 1, 1914, from the 
above bonds, will be paid on and after that date 
upon resentation at this ney S agency at 
the office of T Atchison Topeka & Santa Fe 
Railway uaa No. 5 Nassau Street, New 
York City, instead ' of at the Lonmee of the Central 
Trust Compeay of New Yor 

Cc. COOPER, Aosistant Treasurer, 

Prescott & Eastern Railroad Company. 


OFFICE, A a READING COMPANY. 
adelphia, September 15, 1914. 
The Board rg anechen has declared from the 
net earnings a quarterly dividend of One Per 
Cent on the Second Preferred Stock of the Com- 
P holders to be paid on October 8, 1914, to stock- 
te) 


+ sere at the close of business, Septem- 
914. Checks will be mailed to stock- 

+ Bt a have filed ay idend orders with the 

‘Treasurer. JAY V. HARE, Secretary. 


Rep ublic Railway & Light Co. 


PREFERRED STOCK DIVIDEND NO. 13. 
New York, September 15, 1914. 
The Board of Directors have this day declared 
the thirteenth consecutive quarterly d Mer of 
ONE AND ONE-HALF (14%) PER NT 
on the Preferred Stock of the Republic Raileay 
& Light Company, payable October 15th, 1914, 
to stockholders of record at the close of business 
September 30th, 1914. Checks will be mailed. 
F. B. LASHER, Treasurer. 


NEW YORK STATE RAILWAYS. 
Grand C gh ermin 
New York, tember 18th, 1914. 
A Dividend of One A ne-Quarter Per Cent 
us 4%) on the Preferred Stock and One Per Cent 
on the Common Stock of this Company 


Eieied tec 

















m declared, payable October Ist, 1914, at 
the office of the Treasurer, to stockholders of 
record at the close of business September 22nd, 


1914. 
EDWARD L. ROSSITER, 
Treasurer. 





NEW YORK & HARLEM 
New 


AtLROAP co. 
York, 


ept. 1914 
The Board of Directors of this heats has 
declared a dividend of 2% on the Preferred and 
Common Stock, payable on ~ first day of Octo- 
ber, 1914, tos olders of record at the close 
of business on Se as’ 22nd, 1914. 

MILTON 8. BARGER, Treasurer. 


HOUGHTON COUNTY ELECTRIC LIGHT CO. 


Houghton, Michigan 
PREFERRED DIVIDEND NO. 24 
COMMON DIVIDEND NO. 19 

A semi-annual dividend at the rate of 6% 
annum, amount to seventy-five cents G. 
per share on the ferred capital stock 
semi-annual dividend at the 





a 


and a 
rate of 5% per 


annum, amounting to sixty-two and one-half 


cents ($.624) per share on the Ces Capital | 

stock of _———- eee tag Electric Li om- 

pany have been d both miedo Sov. 

r 2, 1914, to etocknchders of record at the close | 
of business October 16, 1914. 

STONE & WEBSTER, 

Transfer Agents. 





Financial 


Chicago Rock Island & Pacific Railroad Company 


To the Holders of Collateral Trust Bonds of 2002: 
1 The Committee announces that there have been deposited (or 





to be de 
000 ,000 





at 


sited) under the Agreement of February 26, 1914, substantially $18, - 
onds, and that approximately $7,000,000 bonds have been depo 


sited i in 


Holland with a Committee formed there and with which this Committee is in 


communication. 


2. The Trustee has declared the principal of the bonds to be due and has 


brought an action, which is now pending, 


for the sale of the pledged stock. 


to foreclose the Trust Agreement and 


3. The Trust Agreement provides, in case of default, for a sale of the pledged 
stock, and, in the absence of directions to the contrary by ‘sixty per cent in amount 
of the bonds, that at any sale at public auction, whether made by the Trustee or 
in pursuance of judicial decree, the pledged stock shall be sold in one block or 


parcel. 


No distribution of the pledged stock to bondholders is possible 


except through purchase under foreclosure. 


4. 


It is impossible under existing conditions to carry through a plan making 


adequate provision for the future financial needs of the Railway Company. Ac- 
cordingly the Committee is engaged i in the preparation of a plan which will provide 


for the purchase of the pledg 


tock at foreclosure sale, but which will not deal in 


any way with the financial requirements of the Railway Company 

The Committee desires to make it perfectly plain to the pondlenidlens that 
such a plan will require for its successful carrying out the concurrence of 
practically all the bondholders, who on the acquisition and distribution, 
~ | pursuant to the plan, of the pledged stock, will, as stockholders, be entitled 
to full voting rights and to take action as they may deem best, for future 


financing. 


The plan above referred to is under preparation and its formal 


announcement may be expected next week. 
Dated, New York, September 17, 1914. 


JOLINE, LARKIN & RATHBONE, 

CRAVATH & HENDERSON, 
Counsel. 

C. E. SIGLER, Secretary, 


54 Wall Street, New York City. 


JAMES N. WALLACE, Chairman. 
JAMES BROWN, 

BERNARD M. BARUCH, 
HENRY EVANS, 

FREDERICK STRAUSS, 














Committee. 
Dividends Dividends 
MUTUAL ALLIANCE TRUST COMPANY | AMERICAN GAS & ELECTRIC COMPANY. 
a NE ll MT seo ew York, September 16th, 1914. 
Nor Yaa. ber 9th, 1914. The regular quarterly dividend of One and One- 
ork, Septem Half Per Cent (16%) om the issued and out- 
C The Dee of the many  O Alliance Trust | stan Preferred Capital Stock of A American 
ompany © ew or ve eciar 
dividend of ONE AND ONE-HALF | G35 & Electric ene ee teasers gee RH 


artery, 
P R CENT on the Capital Stock of the ll 
pany, , payable to stockholders of record S 

er 30th, 1914. The ne Y ome for the transfer ae 
stock will close at 3 P. - on September 25th, 
1914, and reopen at 10 0 , ¥. A. M. on October 


Ist, 1914. 
F. H. HORNBY, Secretary. 


New York, September 15, 1914. 
To the Stockholders of 


Empirve Trust Company 


The Board of Directors of EMPIRE TRUST 
COMPANY has this day declared a Quarterly 
Dividend of Two and One-Half Per Cent (24% 
upon the capital stock of the Company, Sasebis 
September 30, 1914, to stockholders o' record at 
the close of business September 26, 1914 

Checks will be mailed to each stockholder at 
the address last appearing on our books. 

M ON J. BROWN, Secretary. 








COLUMBIA TRUST COMPANY 
60 Broadway 
New York, September 17, 1914. 
The Board of Directors have this day declared 
a Quarterly Dividend of Five Per Cent on the 
Capital Stock of this Company, pave Septem- 
ber 30th, 1914, to Stockholders of record at the 
close of business September 23rd, 1914. 
The Transfer Books will not close. 
L. W. WIGGIN, Secretary. 





GIRARD TRUST “yo 
At a meeting of the Board of Man s held 
this day, a QUARTERLY DIVIDEND of of NINE 
o%) ER CENT was declared, oa on 
tober Ist, 1914, to stockhol ders of record on 
the books of the Company at the close of business 
September 15th, 1914. Checks for dividends 


1 be mailed 
Cc. J. RHOADS, 
reasurer. 
Philadelphia, September 10, 1914. 


THE NEW YORK TRUST COMPANY. 
Broad Street 
The Board of Trostecs has declared this da 


the usual quarterly dividend of EIGHT PE 











CENT, oe September 30, 1914, to stock- 
holders of record at the close of business Septem- 
ber 19, 1914. The transfer books will close 


September ae 1914, and reopen October 1, 1914. 
RBERT W. MORSE, Secretary. 
New York atenbar 16, 1914. 


HOUGHTON COUNTY TRACTION COMPANY, 


Houghton, Michigan 

PREFERRED DIVIDEND NO. 13. 

A semi-annual dividend of $3 per share has 
been declared on the Preferred Capital Stock of 
nome hton County Traction Company, my poawite 

1, 1914, to stockholders o at the 

—, business September 19, 1914. 


— =STONE & WEBSTER, 
Transfer Agents. 











the quarter ~ Pe yable 
November 2nd, 1914, to stockh ere of record 
on the books of the company a “the close of 
business October 21, 1914. 

FRANK B. BALL, Treasurer. 


AMERICAN GAS & ELECTRIC COMPANY . 
COMMON STOCK DIVIDEND 
New York, September 16th, 1914. 
regular quarterly dividend of Two Per Cent 
x, the issued and outstanding Common 
iy Bay of American Gas & Electric 
pany h been declared for the quarter 
lembor oO 1914, wee October 1, 1914, 
suiatbeliens of ¢ secard on the books of the = 
pany at the close of business September 21st, 1914. 
___ FRANK B. BALL, Treasurer. _ 


UNITED FRUIT COMPANY 


DIVIDEND NO. 61. 


A quarterly dividend of TWO PER CENT on 
the capital stock of this Company has been de- 
clared, payable October 15th, 1914, at the office 
of the Treasurer, 131 State Street, Boston, Mass., 
to stockholders of record at the close of business 
September 26, 1914. 

CHARLES A. HUBBARD, Treasurer. 


General Baking Company 


PREFERRED 52 ae! DIVIDEND NO. lil. 
New York, re tp awet 16, 1914. 
A Dividend of ONE PER CENT (1%) on the 
Preferred Stock of this Company will be paid on 
October 1, 1914, to stockholders of record at the 
close of business September 19, 1914. 
GEO. E. FAWCETT, ‘Treasurer. 


KOLB BAKERY COMPANY 


PREFERRED st9e5 DIVIDEND NO. ll. 





A 
3% 








w York, September 16, 1914. 
Dividend of. ONE AND THREE-QUAR- 
on the erred 


TERS PER CENT (1%%) 
Stock of this Consneny will be paid on October 1, 
1914, to stockholders of record at the close of 
business September 19, 1914 

Cc. J. LAYFIELD, Treasurer. 





TOBACCO PpropyeTs CO co PORATION. 
ork t. 18 1014. 
At a meeting of the Board of Directors h 


this day , theseventh repane: 
one and thr ee-quarters 
clared upon the pref Stools of the Company 
payable October Ist, 1914, to stockholders o 
record at the close of business September 21st, 
1914. Checks a * be mailed. 

RAY MILLER, _ Treasurer. 


Office i The Sage Gas Improvement Co. 
. corner Broad and Arch Sore. 
Philadelphia, Sept. 9, 1914. 
The Directors have this day dec <i a oy 
terly dividend of TWO PER CENT (31 00 PER 
RE), payable Oct. 15, 1914, to stockholders 
of record at the close of business Sept. 30, 1914. 
Checks will be mailed. 
LEWIS LILLIE. 


For other dividends see page x. 


gto dividend of 
per cent was de- 





‘Treasurer. 








THE 
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Dividends 


E. W. CLARK & CO., Bankers 
Office o* the 
BANGOR RAILWAY & ELECTRIC CO. 
angor, Maine 
PREFERRED DIVIDEND NO. 12 
The Board of Directors of the Bangor Railway 
& Electric Co. has declared the regular 2 ly 
¢19¢ th) upon the Proferreg bl Ber Cent 
%) upon the erred s able er 
ite 1914 to stockholders of ranand at the close 
of business September 2ist, 1914. Checks will 
HOWARD CORNING, Treasurer. 


E. W. CLARK & CO., Bankers. 








Office of the 
COLUMBUS Y., POWE ® & Hour co. 
PREFER ED gan) SERIES A, 
DIVIDEND NO. 3. 


Columbus, Ohio. September 10, 1914. 
The Board of Directors of The Columbus Rail- 
way, Power & Light Co. has declared the regular 


uarterly dividend of One and one-half per cent 
135 %) upon the Preferred Stock Series A of 
the Company, payable October Ist, 1914, to 


stockholders of record at the close of business 
September a aels. Checks will be mailed. 
. BURINGTON, Secretary. 


UNITED UTILITIES COMPANY. 
Regular quarterly dividend No. 15 of One and 
Three-Quarters Per Cent (13%) on the Pre- 
ferred Stock of the United Utilities Company will 
be paid on October Ist, 1914, to stockholders of 
ae at the close of business September 19th, 


The Preferred Stock Transfer books of the 
Company b. close September 19, 1914, ond will 
be reopened = ay ng of October 2 4. 

. TALIAFERRO, Sobers. 








American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will be 
paid on Thursday, October 15, 1914, to stock- 
holders of record at the close of business on 
Wednesday, September 30, 1914. 

G. D. MILNE, Treasurer. 





NEW ENGLAND POWE iene’: 


shoeinwene, > a 
Rn by io. 7614. 


A quarterly dividend of ‘ % on the Preferred 
Shares of the New England Power Company has 


been declared for three months end October 
1st, 1914, 1 pavaite on that date tos olders of 
record at t 


e close of business yeast’ 23, 1914. 
BAKER, AYLING & COMPANY, 
‘Transfer Agents. 


THE ELECTRIC STORAGE BATTERY COM- 


Allegheny é Avenue and 19th Street. 
hiladelphia, September 16th, 1914. 
The Directors have declared a dividend of One 
Per Cent (1%) from the net earnings of the 
Company on both Common and Preferred stocks, 
payable October Ist, 1914, to stockholders of 
reoord at the close of business on September 21st, 
1914. Checks will be mailed. 
WALTER G. HENDERSON, Treasurer. 


TENNESSEE COPPER COMPANY. 
New York, Sept. 11 1914. 
The Board of Directors have this day declared 
°. any dividend on the Copia’ Stock of this 
any of THREE PER CENT (75 cents 
), payable on October Ist, 1914, to stock- 
olders of record at the or a of business on Mon- 
day, a 2ist, 1914 
ALTER M. BRIGGS, Treasurer. 


DISTILLERS SECURITIES Co SOSA TION. 
ctober 1, 14, coupons onds of this 
oatts tion will be paid on and vafter October 1, 
on presentation at Bankers Trust Company, 
all, corner Nassau St., New York City. 
T. H. WENTWORTH, Treasurer. 


For other dividends see e page ix. 




















Current Bond Inquiries 


PARR Nn ienmenmnmnmnmnmnmnmm armrmmrmrmrowwwrwwwrw mr Ooo ry 


WANTED 


East Liverpool Trac. & Light 5s 
Lake County, Colo., 4s 
Emmett Irrigation Dist. 6s 
Denver Union Water 5s 
Topeka Water Co. Ist 5s 

Fresno City Water Co. 5s 

City of Astoria, Ore., 5s & 6s 
Combination Bridge Co. 5s 
Bijou Irrigation Dist. 6s 
Kanawha Water & Light 5s 
North Sterling Irr. Dist. 6s 
Lewiston Brunswick & Bath 5s 


H. C. SPILLER & CO. 


INCORPORATED 
Specialists in Inactive Bonds 
87 State Street 63 Wall Street 
Boston 








Bividends 
AMERICAN ‘POWER & LIGHT co. 
71 Broadway, New York 
PREFERRED STOCK DIVIDEND - NO. 20. 
The i gd quarterly dividend of 144% on the 
Preferred Stock of the American Power & Light 
Company has been declared, payable on October 
1, 1914, to the preferred stockholders of record 
at the close of business Repsemsber 24, 1914. 
M. H. ARNING, Treasurer. 


eee 





INTERNATIONAL HARVESTER - COMPANY | 
OF NEW JERSE 


Quarterly dividend NE 19, 1% Per Cent ' 
upon the Common Stock, payable October 15, 
1914, has been declared to stockholders of record 
at the close of nuemnens September 28, 1914. 

- RANNEY, Secretary. 


Wanted 


BANKING. 

Gentleman occupying official position with 
important international banking house in 
Europe wishes to change, and desires suit- 
able position with similar institution or 
private banking heuse in America. Also 
prepared to travel or reside abroad. Twelve 
years’ London and Continental banking 
and Bourse experience. Full gmarape of 
modern lasses es. Address “R. *” care 
Commercial and Financial Sheenicle, P. O. 


Box 958 N. Y. City. 


Meetings 
DISTILLERS SECU 
Jersey City . J., September 1 
The Annual Meeting of the Stockholders of 
petiiers Securities Corporation, pursuant to its 
ay awe, will be held at 11 o'clock A. M. , on 








——s 








eae ese LA 


ITIES 5 CORPORATION. 


ednesday, October 21st, 1914, at the office of 


the Corporation, No. 15 Exchange Place, Jersey 
Cit ew Jersey, for the election of Directors 
- for the transaction of such other business as 

properly come before the meeting. 
the transfer books of the Stoek of this Cor- 
ration will not be closed, but the New Jersey 
orporation Law will aot allow to be voted any 
e of stock which 1 have been transferred 

on said books after September 30th, 1914 

JULIUS KESSLER, President. 








Orne 


Rees 


Gwynne BrRoTHERS 


Specialists in All 


‘Public Utility Issues 


25 Broad St., N. Y. Phone 3232 Broad 








Kew York | 


| 
| 


| 


NEWBORG & CO. 
Members New York Stock Exchange. 
60 BROADWAY, N. Y. 
Telephone 4390 Rector. 
PRIVATE WIRE TO ST. LOUIS 





i 
{ 


Clark L. Poole & Co. 


Exclusive Specialists 
in 


Timber Land Bonds 


Bank Floor Westminster Bldg., 
CHICAGO 





Authorized Capital 
$10,000,000.00 


CALDWELL HARDY, Norfolk, Va. 
ALEXANDER J. HEMPHILL, New York 
HOWARD A. LOEB, Philadelphia 

S. Z. MITCHELL, New York 

FERGUS REID, Norfolk, Va. 

GEO. W. ROBERTSON, Shamokin, Pa. 





Securitics Corporation General 


1338 Chestnut St., 
111 Broadway, New York 


Deals and invests in public service securities 
Participates in security underwritings 
Finances public service enterprises 
P. M. CHANDLER, President 
W. H. SHARP, Vice-President 


G. W ROBERTSON, Vice-President 
J. K. TRIMBLE, Sec’y & Treasurer 


DIRECTORS 


Philadelphia 


Issued 
$5,021,875.00 


F. W. ROEBLING Jr., Trenton, N. J. 
W. H. SHARP, Philadelphia 

EDW. D. TOLAND, Philadelphia 

J. G. WHITE, New York 

P. M. CHANDLER, Philadelphia 

F. T. CHANDLER, Philadelphia 
PARMELY W. HERRICK, Cleveland, O- 














Meetings 


NORFOLK & WESTERN RAILWAY CO. 

The Annual Meeting of the Stockholders of the 
Norfolk & Western Railway Company will be held 
at the a aga office of the Company in the City 
-of Roanoke, Virginia, on Thursday, the 8th day 
of October, 1914, at 10 oclock a. m., to elect 
Directors, to elect independent auditors to audit 
the books and accounts of the Company at the 
close of the fiscal year, to consider the annual 
report of the Directors for the fiscal year, which 
ended June 30th, 1914, to ratify and approve all 
action of the Directors set forth in such annual 
report and in the minutes of the Company, and 
to transact such other business as may properly 
come before the ae yy 

The Stock Transfer Books will be closed at 
8 oclock p. m., Wednesday, September 23rd, 
1914, and re-opened at 10 oclock a. m., Friday, 
October 9th, 14. 

By order of the Boerd | ¥ Directo 

E. ALDEN. Secretary 





a 





THE DENVER & RIO _ GRANDE RAILROAD 


en ve. September 10, 1914. 

The Annual Meet of the Stockholders of the 
Denver & Rio Grande Railroad Company will 
be held at the principal office of the Company in 
Denver, Colorado, at 12 o’clock noon on Tu ay 
October 20th, 1914. The meeting will be held 
for the election of Directors and for the trans- 
action of any other business — to the 
Company that may be properly ught ‘ore it. 

The books for the tra = of the —_—. of Com- 
pany, both Common and Preferred, will be closed 
or the purposes “ the meeting at three o'clock 
= on 4 $ tember 2ist, 1914, end will 

. yy atl D. ‘clock a. m. on the day follow- 


ing the annual meeting or the final adjournment 
STEPHEN LITTLE, Secretary. 


thereof. 
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Current Bond Inquiries 





Dealers in 


Unlisted Securities 


HOTCHKIN & CO. 


53 State St., BOSTON 34 Pine St., NEW YORK 
Boston Tel. Main 460 New York Tel. John 3580 
Direct Private Telephone Between 
New York and Boston 





WOOD, STRUTHERS & CO. 


37 Wall Street 


VEW YORK 





‘BIOREN & Co. 


314 Chestnut Street 
PHILADELPHIA 


Members 
New York and Philadelphia 
Stock Exchanges. 





INVESTMENTS 


We invite those with funds to invest to 
consult us. 

Efficient and reliable service, backed by 
many years’ experience, are at your com- 
mand. 

Municipal and Corporation Bonds. 


W.N. COLER & CO. 


43 Cedar Street 
NEW YORK 





SWARTWOUT anv 
APPENZELLAR 


MEMBERS NEW YORK STOCK EXCHANGE. 


44 Pine Street New York 





SAMUEL K. PHILLIPS 


421 Chestnut Street, 
PHILADELPHIA 





STANDARD 


SUBSIDIARIES " SUBS EN BLOC 
FRACTIONS OLD STOCK 








Directors 


Guaranty Trust Company of New York 
Levi P. Morton, Chairman 


Walter S. Johnston 
Augustus D. Juilliard 


Charles H. Allen John S. Runnells 





George F. Baker 
Edward J. Berwind 

T. De Witt Cuyler 
James B. Duke 
Robert W. Goelet 
George J. Gould 
Daniel Guggenheim 
Alexander J. Hemphill 





Thomas W. Lamont 
William C. Lane 
Edgar L. Marston 
John R. Morron 

Gates W. McGarrah 

Charles A. Peabody 
William C. Potter 

Daniel G. Reid 


John D. Ryan 
Thomas F. Ryan 
Charles H. Sabin 

[William!D. Sloane 
Valentine P. Snyder 
John A. Spoor 

Harry Payne Whitney 
Albert H. Wiggin 








The earning capacity of Public 
Service Companies during periods 
of business depression is a consider- 
ation of especial interest and im- 
portance. You can now invest with 
safety and obtain better than a 6% 
return. 


A. E. FITKIN & CO. 


115 Broadway, New York. 
Boston. Chicago. 


Fairmont Gas Co. 

Elkhorn Fuel Co. 
Wayland Oil & Gas Co. 
Monongahela Traction Co. 
Consolidation Coal Co. 


ARCHER, HARVEY & Co. 


Keyser Building BALTIMORE 
Members Exchange. 








SAM’°L GOLDSCHMIDT 
Bonds 


25 BROAD STREET 
Tel. Broad 5380-1-2-3 





Central N. Y. Gas & Elec. 5s, 1941 
Amer. Power & Light 6s, 1921 
Texas Power & Light Pref. Stock 
Dayton Lighting 5s, 1937 


HH. .. NASON & CO: 
55 Congress St., BOSTON, MASS 
GUARANTEED 
STOCKS 


Zoseph Galker & Sous 


Members New York Stock Exchange. 


road St., New York. 
=o Seivese Wire to Philadelphia. 


BAKER, WATTS & CO. 


Bankers 








Calvert and German Streets, 
BALTIMORE, MD. 





Nelson, Cook & Co. 


Investment Securities 


German Street, Corner Calvert 
BALTIMORE, MD. 





Gartenlaub, Harnickell & Joseph 
Dealers in 


High Grade Bonds 


5 Nassau Street, New York 





CARL. H. PFORZHEIMER & CO 
Phone 4860-1-2-3-4 Broad. 25 Broad St. N.Y. 





’Phone 9165 Rector 


SAFEST INVESTMENTS 
U. S. Municipal Bonds 


Free of U. S. Income Tax 
List upon request. 


C. E. DENISON & CO. 


BOSTON AND CLEVELAND 


WANTED 


Woodward Iron 5s 
Brunswick 8. 8. 5s 
Atlanta Birm. & Atl. Receiv. Ctés 
Atlanta Birm. & Atl. Joint Notes 


L. SHERMAN ADAMS 


Dealer in Unlisted Securities 
60 CONGRESS ST.., BOSTON 


GEO. S. FOX & SONS 


Bankers 
PHILADELPHIA 











Members 
New York and Philadelphia Stock Exchanges 





RIGGS & McLANE 


32 South Street 
BALTIMORE MARYLAND 


Members Baltimore Stock Exchange 


Williams.Dunbar& Coleman 


60 WALL STREET 
Tel. 5980 Hanover 


PUBLIC UTILITY SPECIALISTS 


Bonds 
WOLFF & STANLEY 


27 William Street, New York 
Telephone 6557 Broad 

















High-Grade 
Investment Securities 


Knauth -Nachod & Kuhns 





New York * Leipzig 
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Bank Statements 











Main Office 
60 Broadway 


Harlem Branch 
Lenox Ave. and 125th St. 


ASSETS 

Cash on hand____ $5,405,457 56 
Cash in Bank and 
Exchanges ----- 
N. Y. State and N. 
Y. City Bonds_-_ 
Other Bonds and 
Stocks .......-- 
Loans and Matur- 
ing Securities - 39,726,759 87 
N.Y.CityMortgages 2,279,588 51 
Real Estate, Bank 
ing Houses-_---- 
Accrued Interest 
Receivable ____- 


5,311,129 41 
2,173,998 30 


6,538,884 87 


5,787,573 10 


393,405 84 
$67,616,797 46 











COLUMBIA 
TRUST 


COMPANY 





Statement of Condition 
SEPTEMBER 12th, 1914 





Member New York Clearing House 


Uptown Office 
358 Fifth Avenue 


Bronx Branch 
Third Ave. and 148th St. 


LIABILITIES. 
Capital Stock___. $2,000,000 00 
Surplus and Undi- 


vided Profits... 7,103,617 74 


Deposits ______-_-- 57,471,500 45 
Office Cheques. _- 80,373 43 
Clearing-House 

Account, Net 

Balance_.--.- ro 580,000 00 
Reserved for Taxes, 

Interest and 

Dividend__-_.... 381,305 84 





$67,616,797 46 




















REPORT OF THE CONDITION OF 


THE BANK OF AMERICA 


at the close of business on the 12th day of Septem 
ber, 1914: 


RESOURCES. 


Stock and bond investments, viz.: 
Public securities (book value, $1,054,- 
753 33), market value____________ 


$1,054,753 33 
Private securities (book value, $3,158,- 


977 95), market value____________ 3,010,008 00 
Real estate owned.._............_..___ 900,000 00 
Loans and discounts secured by bond and 

mortgage, deed, or other real estate 

I 6 Gad noah cs wanes omnowe 5,000 00 
Loans and discounts secured by other 

ED oc Bh olcdcna otha cbcusi«- 10,046,261 45 
Loans, discounts and bills purchased not 

secured by collateral......_...______ 11,470,870 41 
i 3 93 


Due from approved reserve 
depositaries, less amount 
_ ._. {ciate Mai eae 

Due from trust companies, 
banks and bankers not 


$316,533 89 





included in preceding 
Wb ebecesocceccsseas 553,237 64 
869,771 53 
DONE racine sb idddet wha dcdoddivcceuk 4,119,684 81 
United States legal-tender notes and 
notes of national banks____________. 3,087,443 00 


Cash items, viz.: 
Exchanges and checks 
io next day's clear- 

Bib bab dered s caba $1,586,620 95 

60,074 64 





1,646,695 59 

Other assets, viz.: 
Accrued interest not entered on books 
at close of business on above date. -__ 


82,300 00 
Clearing House account, net balance __ 


2,510,000 00 
eee Ce Te ee Te ee ee $38,802,792 05 


LIABILITIES. 


ee a eae ..-. $1,500,000 00 
Surplus on market values: 

Surplus fund__._.____-_ $6.000,000 00 

Undivided profits 197,086 49 


Surplus on book values.$6,289,456 44 
Deposits: 
Due New York State 
savings banks.._.____ 4,336,668 62 


6,197,086 49 


Deposits subject to 
check _.... 7,752,205 81 
Demand certificates of 


ere Ss era 528 58 
Cashier's checks out- 
, . , eee 7,126 73 
Certified checks ...__-_- 319,530 42 
Unpaid dividends-____- 695 00 
Due trust companies, 
banks and bankers... 8,639,020 85 
ro. Be SR a Se 31,055,776 01 
Other liabilities, viz.: 
Reserves for taxes..... $24,229 55 
Accrued interest not 
entered on books at 
close of business on 
og RENE 25,700 00 
49,929 55 
ae a $38,802,792 05 





THE NASSAU NATIONAL BANK 


BROOKLYN, N. Y. 


Condensed Statement Sept. 12, 1914 














RESOURCES. 
Loans and Discounts.........--.-. $6,068,278 25 
United States Bonds.........--- 67,00 
Bonds and _ Securities. ........... 1,883,103 50 
Due from Banks. -....._...----- 186,154 49 
Exchanges for Clearing House---.- 324,687 70 
Ce DENEVE. 22cccudccccsusdden _1, 665,128 60 
$10,594,352 54 
LIABILITIES. 
Capital Stock Paid in.........-.- $1,000,000 00 
Surplus Garued). is dinhedieiethe bcd 1,000,000 00 
Undivided Profits............--.- 144,459 97 
National ~ dt Notes Outstanding. 267,000 00 
Due soe Sc 7,732,892 57 
United tes Deposits_.......-.- 450,000 00 
$10,594,352 45 
OFFICERS 


DANIEL V. B. HEGEMAN----- President. 

ROBT. B. WOODWARD, Vice-President 

G. FOSTER SMITH----_--------- Cashier 

HENRY P. SCHOENBERNER, Asst. Cash. 

ANDREW J. RYDER------- Asst. Cashier 

T. SCHENCK REMSEN..----Asst. Cashier 

DIRECTORS 
Edgar McDonald, Chairman 

Robert B. Woodward Walter V. Cranford 
Frank Bailey George S. Ingraham 
Crowell Hadden Howard W. Maxwell 


Frank Lyman dwin P. Maynard 

Alexander M. White Darwin R. James Jr. 

Charles A. Schieren A. Augustus Healy 
Daniel V. B. Hegeman 





ESTABLISHED 1881 


GARFIELD NATIONAL BANK 


FIFTH AVE. AND TWENTY-THIRD ST. 
NEW YORK CITY 
September 12, 1914 
Capital - - = $1,000,000 00 
Surplus & Profits - 1,334,848 00 
Deposits - - - -10,231,030 00 
Total Resources -13,883,678 00 


RUEL W. POOR, President 
CHARLES T. WILLS, Vice-President 
WILLIAM L. DOUGLASS, 2nd Vice-Pres 
ARTHUR W. SNOW, Cashier 
RALPH T. THORN, Asst. Cashier 


DIRECTORS 
James McCutcheon William H. Gelshenen 
harles T. Wills Thomas D. Adams 
Ruel W. Poor Robert J. Horner 
Samuel Adams Frederick T. Fleitmann 
Morgan J. O’Brien Albrecht Pagenstecher Jr. 


We Solicit accounts from Banks, Bankers, 
Cocpprations. Firms and Individuals, and 
will be pleased to meet or correspond with 
those contemplating making changes or 
opening new accounts. 
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(No. 1352.] 
PORT OF THE CONDITION OF THE 


HANOVER NATIONALBANK 


OF THE CITY OF NEW YORK, 


at New York City, in the State of New York, at the 
close of business September 12, 1914: 


RESOURCES. 
Loans and discounts -............-.- 
So, eee ee 
U. 8. Bonds to secure circulation__-__-__ 
Other securities to secure circulation - 
U. 8. bonds to secure U. 


$69,609,943 38 
56 84 


575,000 00 
13,357,177 55 
8. deposits _- - - 150,000 00 


Premium on U. 8. bonds_____.....-.-- 25,000 00 
Bonds, securities, &c..............-- 2,614,584 29 
EEE es ae 5,343,000 00 
Due from other national banks_ - ---- ~~ 2,094,789 50 
Due from State banks and bankers- - -- 2,100,558 46 
Checks and other cash items__-_-____.-- 69,247 67 
Exchanges for Clearing House- ---_-- -- 2,431,799 33 
Notes of other national banks_-_--_-__--- 880,000 00 
Nickels and pennies_.-....--....---- 1,188 07 
Se a ee Se el 20,076,768 60 
Loegel-tenGer noees.......~ .4<«se0<<< 2,135,534 00 
Redemption fund with U.8. Treasurer - 54,250 00 
Due from U. 8. Treasurer (other than 
Ee aa See ea 43,000 00 
Wes Ska Miss w nd $121, 561,897 69 
LIABILITIES 
Capital stock paid in__......-....--- $3,000,000 00 
ee SCS cae S de eds cn ans 14,000,000 00 
Undivided profits, less expenses and 
REE SE ae 1,292,109 60 
National bank notes outstanding - - - - - - 8,377,740 00 
pT == eee ,539 00 
Individual deposits su 
ject to check______-_- ° $34, 692,232 08 
Demand certificates of 
ES: SET 4,715 69 
Certified checks__-_ ~~ -- 490,554 74 
Cashier's checks out- 
| ne 275,165 38 
35,462,667 89 
Due to other national 
RRA EEe $24,703,503 56 
Due to State banks and 
a Pe ee eee 14,140,958 40 
Due to trust companies 


and savings banks_.__. 17,667,239 68 
————_———_ 56, 511,701 64 


United States deposits_._.........._-- 151,139 56 
eae 2,735,000 00 
Clearing-House account net balance- - - 30,000 00 


Pc tandeacnswien $121,561,897 69 
State of New York, County of New York, ss.: 

I, ELMER E. WHITTAKER, Cashier of the Han- 
over National Bank of the City of New York, do sol- 
emnly swear that the above statement is true, to the 
best of my kniwledge and belief. 

ELMER E. WHITTAKER, Cashier. 

Subscribed and sworn to before me this 16th day of 
September, 1914. 

W.I. THOMAS, Notary Public, 
New York County. 
Correct—Attest: 
WILLIAM WOODWARD,) 
SAML. T. PETERS, [ Directors. 
JOHN J. RIKER, 





(No. 964.] 
REPORT OF THE CONDITION OF 


The Market & Fulton National 
Bank of New York 


at New York, in the State of New York, at the close of 

business September 12, 1914: 
RESOURCES. 

Loans and discounts. ................. 


$7,446,188 15 
Overdrafts, secured and unsecured 2, 


915 53 


U.S. bonds to secure circulation... --- 240,000 00 
Other securities to secure circulation._.. 1,508,575 00 
U. 8S. bonds to secure U. 8. deposits, 
QE ee eee 10,000 00 
Bonds, securities, &c. (other than stocks) 575,109 38 
Stock in Federal Reserve Bank, none; all 
other stocks, $35,900__.._.......--.-. 35,900 00 
Banking house, furniture and fixtures_ _- 550,000 00 
Other real estate owned______.-.___.-- 17,788 33 
Due from national banks (not reserve 
I Aart hs Thay Scekce dl ree hs hls Act on 0d 913,160 21 
Due from State and private banks and 
bankers, trust companies, and savings 
EE nctiithins che aamiduma aT eé we 294,010 98 
Checks and other cash items__-____.---_- 44,168 95 
Exchanges for Clearing House-.--_----- 518,554 93 
Notes of other national banks_________-_ 221,553 00 
Lawful money reserve in bank, viz.: 
Rs Se ee $1,563,353 94 
Legal-tender notes --- 784,820 00 
—_——_—————. 2, 348,173 94 
Redemption fund with U. S. Treasurer 
(5 per cent of circulation) _......._ _- 12,000 00 
Clearing House loan certificates_.____.. 360,000 00 
ee $15,098,094 40 
LIABILITIES. 
Capital stock paid in-.........._...-- $1,000,000 00 
SE Stak: oti descend <n bane anit 1,500,000 00 
Undivided profits, less expenses and 
erties etircettelinn ae odindiee it 503,307 90 
|, 1. 4 See epeee ,000 00 
National banknotes outstanding. ___-_-_- 140,900 00 
Due to other national banks__..______- 942,604 08 


Due to State and private banks and 
bankers 


221,902 36 
Due to trust companies and savings banks 1,152,148 29 


SE Si atetes naneineaneens 26 00 
Individual deposits subject to check_._. 8,973,889 33 
Demand certificates of deposit.....___. 36,989 99 
CE a 57,938 63 
Cashier’s checks outstanding. -._______ P 3,291 82 
United States deposits.._._.._.__.______- 1,000 00 
Clearing House loan certificates. ._____- 550,000 00 

ME dtGh cnddncddianndtdesakiescd $15,098,098 40 


State of New York, County of New York, ss.: 

I, JOHN H. CARR, Cashier of the above-named 
bank, do solemnly swear that the above stateme~t is 
true to the best of my knowledge and belief. 

JNO. H. CARR, Cashier. 

Subscribed and sworn to before me this 16th day of 
September, 1914. Oo. B. LEWIS, 

Notary Public. 


Correct—Attest: 
A. GILBERT, 
LEOPOLD STERN, 
Cc. F. NOYES, 


Directors. 
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100 Years A 
Commercial Bank 





192 \NIS way 
Cor. John St. 


Surplus, $3,500,000 
30,900,009 


Invites Your Account 


Capital & 
Resources, - - 


Condensed Statement of Condition, The 
Chatham and Phenix National Bank 
of New York at the Close of 
Business, September 12, 1914: 


Resources 


Loans and Discounts $18,546,772.81 |) 
8 a” Pa 1,350,600.00 
OtherStocks&Bonds 2,809,299.78 
Banking House..... 170,060.00 
Cash and Exchange. 9,348,234.54 


$32,224,307.13 

Liabilities 
Capital......... ees 
Surplus and Undivi- 


ded Profits.......  1,417,888.06 
Circulation.........  2,441,497.50 


Deposits... .. 26,114,921.57 
$32,224,307.13 


Officers 


LOUIS G. KAUFMAN, President 
RICHARD H. HIGGINS, V.-Pres. 
FRANK J. HEANEY, Vice-Pres. 
WILLIAM H. STRAWN, V.-Pres. 
BERT L. HASKINS, Cashier. 
HENRY L. CADMUS, Asst. Cash. 
WALTER B. BOICE, Asst. Cash. 
NORBORNE P. GATLING, A 
HENRY C. HOOLEY, Asst. Cash: 
GEORGE M. HARD,’ Chairman. 





$2,250,000.00 
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REPORT OF THE CONDITION OF 


The American Exchange National Bank 


in the State of New York, at the close of business September 12, 1914. 


RESOURCES. 
Loans and ae i ee Pa, 944,926,117 26 


745 99 
4,123,000 00 
6,778,618 69 


U, s. Bonds to secure circu- 
7 SE UO 7 ae Pe 
Other qouneiiles to secure cir- 

CE 2. ab ne dundbenme te 
U. 8S. Bonds >> 


TF 
aap $150,000 00 
U. 8. Bonds to se- 
cure Postal Sav- 

550,000 00 
———_—_—_——- 700,000 00 
Other Bonds to se- 

cure Postal Sav- 
arg $198,839 70 


U. 8S. Bonds sold under agree- 
ment to re-purchase 
Premiums on 
Bonds, Securities, etc. 
mA. than stocks) 


198,839 70 


910,000 00 
249,535 00 


1,532,790 61 
487,939 00 

2,175,000 00 
425,592 84 


. 8. Bonds... _-_- 
(other 


Ranking ins ott a sh gp orn 
Other real estate owned______- 
Due from oe. 
al Banks (no 
reserve agents) 33, 698,583 09 
Due from Sta 
and Sacer 
banks and Bank- 
ers, Trust 
Companies antl 
Savings Banks_ 
Checks and other 
cash items. _-_ 
Exchanges for 
Clearing House 
Notes of other 
National Banks 
Fractional Pa 
Currency, Nic- 
kels and Cents_ 
Lawful money re- 
serve in bank, 


1,454,764 58 
15,180 57 
2,555,705 36 
425,000 00 


2,199 84 
iedaie eanse o> 8,339,770 25 
1,579,006 00 


18,070,203 69 
Redemption fund with U. 8. 





Treasurer (5% of circulation) 387,381 50 
Customers liability under let- 

yy ¢ eee 150,071 99 

Fd westerns ounsa we $81,113,836 27 


State of New York, County of New York, ss.: 


Capital stock paid in_________ 
Surplus fund 
Undivided pra. less expenses 
and taxes paid 
Reserved for taxes (balance to 
TE EEN BF 
National 


Due 


Dividends 
paid 


LIABILITIES. 


$5,000,000 00 
3,000,000 00 


1,970,899 78 

45,285 16 
7,646,030 00 
1,620,000 00 


tional Banks 812, 982,967 11 


Due to State 


Private pose 
and Bankers__ 
to Trust 
Companiesand 
Savings Banks 
un- 


5,287,606 91 


7,191 639 15 
2,960 50 


Indiv idual depos- 


its subject to 


CE. sncnnen 31,176,332 24 


Demand certifi- 


a of de- 


ee re 532,032 93 
Time, mee gone 
oO “" pa 
able 30 
days or py 
notice of 30 
days or longer 352,600 00 
Accepted checks 508,020 51 
Cashier’s checks 
outstanding -__ 107,680 48 
————————- 58, 1. 839 83 
United States deposits________ 3,670 54 
Postal Savings deposits_____-- 729, 046 00 
U. 8. Bonds sold under agree- 
ment to re-purchase________ 910,000 00 
N. Y. City mds sold under 
eement to re-purchase____ 278,765 97 
Other bonds borrowed without 
furnishing collateral securi- 
Or See ML. . oc ndshabacen 1,618,227 00 
Letters of credit_.......... 160,071 99 
Tis nedacheareatdadaadad $81,113,836 27 


I, ARTHUR P. LEE, Cashier of the above-named bank, do solemnly swear that the 
above statement is true to the best of my knowledge and wt" 


Subscribed and sworn to before this 


RTHUR P. LEE, Cashier. 


16th day of September 1914. Correct—Attest: 
Alp ones scar, No Laue WILLIAM M. BARRETT, ) 
Kings \ > ey EDWARD C. PLATT, ‘ Directors, 
Certificate filed in New York County, 25. LEWIS L. CLARK, } 











Organized 1882 


LINCOLN NATIONAL BANK 


OF THE CITY OF NEW YORE. 
42d St. opposite Grand Central Terminal 
September 12, 1914 


Capital $1,000,000 00 
Surplus 1,000,000 00 
Undivided Profits 805,512 00 
Deposits 16,708,059 00 
Total Resources 22,305,259 00 
CHAS. ELLIOT WARREN, President 
WM. A. SIMONSON, Vice- President 
DAVID OC. GRANT, Cashier 
JOHN 8. SAMMIS Jr., Asst. Cashier 
HENRY E. STUBING, - Cashier 


DIRECTORS 
Thomas L. James, Chairman of the Board 
Eben E. Olcott Henry C. Phipps 
William A. Simonson 
Edward L. Rossiter 
Howard 8, Borden 








illiam Brewster Howard C. Brokaw 
Chas. Elliot Warren 





THE LONDON 


CITY & 


MIDLAND BANK LIMITED 





Established 1836 





HEAD OFFICE: 5 THREADNEEOLE ST., LONDON, E.C. 


Telegraphic Address; ‘‘CIMIDHO, LONDON” 





Foreign Branch Office: 8 FINCH LANE, LONDON, E.C. 
Teiecraphic Address: “CINNAFOREX, LONDON” 





Subscribed Capital - 
Paid Up Capital - - 
Reserve Fund - <- = 
Deposits - - = = 


$114,739,020 
23,903,960 
20,000,000 
540,907,055 





THE BANK HAS OVER 1000 OFFICES IN THE PRINCIPAL 
CITIES AND TOWNS OF ENGLAND AND WALES 





SIR. EDWARD H. HOLDEN, Bart., 


Chairman 
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Demand Loans on Collateral 
Time Loans on Collateral____ 
Loans on Real Estate________ 
Other Loans 


Stocks and Bonds___ 
Cash and Exchange__ 


nt stock paid in__________ 


Dardivited Profits_......._..___ 
Dividends unpaid 


Demand Deposits 
Time Deposits__.._._..____ 





e q e 
MinoisTrust&Savings Bank 
LA SALLE and JACKSON STREETS 
CHICAGO 
Statement Commencement of Business Sept. 14, 1914 


RESOURCES 
-------$23,626,665 95 


LIABILITIES 


Reserved for Taxes and Interest_.____ 


26,969,257 08 
1,531,915 00 
5,990,664 00 $58,118,502 03 


26,150,801 52 
19,089,272 57 


$103,358,576 12 








$5,000,000 00 

10,000,000 00 

586,518 46 

594 00 
$30,445,808 25 
56,865,655 41 





87,311,463 66 








$108,358,576 12 











iNo. 1461.) 
REPORT OF THE CONDITION OF THE 


NATIONAL CITY BANK 


OF NEW YORK 


at New York, in the State of New York, at the close 
of business September 12, 1914. 


RESOURCES. 
Loans and Discounts 
Overdrafts, secured and unsecured -- -- 
U.8. Bonds to secure Circulation 
U. 8. Bonds to secure Circulation Pur- 
chased with agreement to re-sell 
Other Securities to secure circulation - 


Other than U.S. Bonds Loaned 


Premium on U.S. Bonds 
Bonds, Securities, &c 21 ,820, 760 08 
Securities purchased with agreement to 

re-sell 889,000 00 


6,398,172 63 
Banking House, Furniture and Fixtures d . 00 
Due from National Banks (not Reserve 
Agents) 

Due from State Banks and Bankers- - - - 
Checks and other Cash Items 
Exchanges for Clearing House 

Notes of other Nationa! Banks 
Fractional Paper Currency, Nickels and 


5,640,751 43 
14,559,787 85 
702,738 72 
7,377,922 39 
3,563,090 00 


Cents 823 11 
— : apepaad Reserve in Bank, viz.: 
$47, 126, 571 05 
Toear Tender Notes.. 3,820,000 00 


Clearing-House Loan Certificates of 
other Banks 


50,946,571 05 


13,430,000 00 

Redemption Fund with U. 8S. Treasurer 
(5% of Circulation) 1,364,935 00 
Due from U.S. Treasurer 47,000 00 


$338,701,277 64 
LIABILITIES. 
Capital Stock paid in 
Surplus fund 
Undivided profits, less expenses and 
taxes paid 


9,645,872 25 
National Bank Notes Outstanding- - -- 


16,418,000 00 
6,521,360 21 
Due to other National 
Banks $41,706,853 24 
Due to State Banks and 
40,361,226 61 


bankers 
Due to Trust Companies 
and Savings Banks... 31, og. 860 20 
Dividends Unpaid 1,510 00 
{ndividual deposits sub- 
ject to check. ._.._._ 127,769,675 26 
Demand Certificates of 
deposit 2,545,644 33 
Foreign Government 
547,823 29 
Certified Checks... _..- 615,185 57 
Cashier’s Checks Out- 
standing 1,050,283 72 
———— 245,646,062 22 
U.S. Bonds Borrowed without furnish- 
ing Collateral security for same 
Other Bonds Borrowed without furnish- 
ing Collateral security for same 
Bills Payable including obligations rep- 
resenting money borrowed 
Reserved for Taxes 
Ge IL. «. cneccuanoesedsscca 
Securities borrowed without furnishing 
collateral security for same 


5,643,250 00 
1,681,520 00 


960,000 00 
341,992 19 
308,720 77 


1,534,500 00 


$338,701,277 64 
State of New York, County of New York, ss.: 
I, G. EDWIN GREGORY, Cashier of the above- 
named bank, do solemnly swear that the above state- 
ment is true to the best of my knowledge and belief. 
E. GREGORY, Cashier. 
Correct—Attest: 


JOHN W. STERLING, 
M. TAYLOR PYNE, Directors. 
HENRY A. C. TAYLOR, 
Subscribed and sworn to before me this 15th day 
of September, 1914. EDWIN F. COREY, 
Notary Public, New York County, 





(No. 29.] 
REPORT OF THE CONDITION OF THE 


FIRST NATIONAL BANK 


at New York City, in the State of New York, at the 
close of business September 12th, 1914: 


RESOURCES. 

Loans and discounts $70,084,623 51 
Overdrafts, secured and unsecured -- -- 24,997 98 
U. 8. bonds to secure circulation 5,077,000 00 
Other securities te secure circulation... 19, ms 186 87 
U.S. bonds to secure U. 8. deposits- --_ 1,000 00 
U.S8. bonds on hand 25,440 00 

820,202 37 


Bonds loaned 
Bonds, securities, 
29,431,173 13 
52,900 00 


stocks) 
All other stocks 

1,750,000 00 
2,155,992 53 


etc. 


Banking house 

Due from national banks (not reserve 
agents) 

Due from State and private banks and 
bankers, trust companies and sav- 
ings banks 

Clearing-House account, net balanee-- 

Checks and other cash 

$144,877 85 


items 
Exchanges for Clearing 

2,433,246 62 
950,255 00 


195,338 05 
1,785,000 00 


House 
Notes of other national 


Fractional paper 
rency, nickels and 
1,090 78 
Lawful money reserve in 
bank, viz.: 
Specie 21,034,120 05 
Legal-tender notes--- 908,365 00 
25,471,955 30 


728,850 00 
118,649 36 


$157,330,309 10 


Redemption fund with U. 8. Treasurer 
(5 per cent of circulation) 
Due from U. 8. Treasurer 


LIABILITIES. 
Capital stock paid in 
Surplus fund 
Undivided profits, less expenses and 
taxes paid 

Reserved for taxes 
National bank notes outstanding 
Due to other natfonal, 

$28,346,600 47 


banks 
Due to State and private 

1,588,593 68 
22,665,205 57 
70 00 


15,000,000 00 


8,415,694 86 
,500 46 
11,665,600 00 


banks and bankers. - - 
Due to trust companies 

and savings banks. - - - 
Dividends unpaid 
Individual deposits sub- 

57,904,698 10 
Demand certificates of 

deposit 127,756 19 
Certified checks 406,970 14 
Cashier’s checks 

standing 357,039 45 

—— 111,396,933 60 
United States deposits 1,000 00 
U. 8. bonds borrowed without furnish- 

ing collateral security for same 325,000 00 
Other bonds borrowed without furnish- 

ing collateral security for same 196,580 18 

$157,330,309 10 
State of New York County of New York, 8s.: 

I, C. D. BACKUS, Cashier of the ghove-camet 
bank, do solemnly swear that the above statement is 
true to the best of my knowledge and belief. 

Cc. D. BACKUS, Cashier. 

Subscribed and sworn to before me this 16th day 


f tember 1914. 
— HERBERT F. CHRISTIE, 
Notary Public, 
No. 550 N. Y. Co. 
Correct—Attest: 


WILLIAM H MOORE, 
A. BARTON HEPBURN, 


brheiaieeim, ba 
FRANCIS L. HINE, ( 


———— 
ee 


Bank Statements 


(No. 733.] 
REPORT OF THE CONDITION OF 


NATIONAL BANK OF COM- 
MERCE IN NEW YORK 


at New York, in the State of New York, at the close 
of business September 12, 1914. 


RESOURCES. 





Other securities to secure circulation. _ - 
Premiums on U. 8. bonds 
Bonds, securities, &c. 

tocks 13,462,369 61 


250,001 00 
2,500,000 00 


1,276,478 71 
4,287,744 74 


stocks) 

Stock in Federal Reserve Bank, none; 
all other stocks 

Banking house 

Customers’ liability under letters of 
credit 

Due from national banks (not reserve 
agents) 

Due from State and private banks and 
bankers, trust companies and savings 
banks 

Checks and other cash items 

Exchanges for Clearing House 

Notes of other national banks 

Fractional paper currency, nickels and 


1,321,406 00 
331,702 92 
5,523,126 31 
98,000 00 


10,876 41 
Lawful money reserve in bank, viz.: 
ie 


4,728,920 00 


Clearing-House account, net balance --_- 
Redemption fund with U.S. Treasurer_ 
Due from U.S. Treasurer 

Interest accrued 


Deer. -tender notes--- 
26,190,972 50 
11,370,000 00 
603,135 00 
42,000 00 
294,560 76 


$208,217,860 25 
LIABILITIES. 


Undivided profits, 
taxes paid 
Reserved for taxes 
National bank notes outstanding 
Acceptances under letters of credit__-__ 
Due to other national 
$27,149,188 69 
Due to State and private 
banks and bankers__. 35,801,290 10 
Dividends unpaid 13,861 50 
Individual deposits sub- 
ject to check 72,365,547 02 
3,142,170 31 


less expenses and 


1,276,478 71 


Demand certificates of 
deposit 

Time certificates of de- 
posit, payable after 30 
days or after notice of 
30 days or longer 

Certified checks 

Cashier's checks 


400,000 00 
712,511 66 
out- 


407 ,623 38 
——————_ 139, 992, 192 66 
795,370 45 


Total ..........--.--$208,217,860 25 


State of New York, County of New York, ss.: 

I, J. S. ALEXANDER, President of the above- 
named bank, do solemnly swear that the above state- 
ment is true to the best of my knowledge and belief. 

J. S. ALEXANDER, President. 

Subscribed and sworn to before me this 15th day of 


September, 1914. 
E. H. CALLANAN, 
Notary Public Kings County. 
Certificate filed 1 New York County, No. 47. 
Correct—Attes 

H B. THAYER, 

PAUL D. CRAVATH, 

EDWARD J. BERWIND, 


New York County National Baak 


14TH STREET & EIGHTH AVE. 
NEW YORK CITY. 
STATEMENT SEPTEMBER 12, 1914. 
RESOURCES. 


Unearned discount 


{pirectore 





$8,921,959 57 
00 


Due from Banks 
Exchanges for Clearing House 
Cash and Reserve 


69,067 72 
1,923,768 67 
$12,498,543 77 
LIABILITIES. 
Capital Stock, Surplus and Profits.... $2,442,869 73 
Circulation 192,800 
DEPOSITS 9,862,874 04 


$12,498,543 77 


President 
Vice-President 


FRANCIS L. LELAND, 
CHRISTIAN F. TIETJEN, 
JAMES C. BROWER, 
THOMAS A. PAINTER, 
LAWRENCE J. GRINNON, 


THE FIRST NATIONAL BANK 
OF BROOKLYN, N Y. 


September 12, 1914. 


RESOURCES 
Loans and discounts $2,813,521 9 
, 1.812.122 1 


158,500 00 

1, 304, :143 92 
$5,678,287 96 
$300,000 00 
500,000 00 





1 
3 


LIABILITIES 
Capital 


PRES foc? ay 
Undivided profits 
Otroulation 


$5,678,287 96 
Joseph Huber, President; John W. Weber, 
Vice-Pres.; William 8S. Irish, Vice-Pres. & 





Cashier; Ansel P. Verity, Asst. Cashier. 
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Bank Statements 





The First National Bank of Chicago 


CHARTER NUMBER EIGHT 


STATEMENT OF CONDITION AT CLOSE OF BUSINESS SEPTEMBER 12, 1914 











ASSETS LIABILITIES 
Loans and discounts-----.---.----------------------- $92,158,540 04 | Capital stock paid in_........---.------------------- $10,000,000 00 
United States bonds (par value)-----------.-.------ ee | ee snadehncnganecsmeccebutan 10,000,000 00 
Bonds to secure U. S. deposits other than U. S. bonds- ,000 00 | Other undivided profits_......-...------------------ 2,530,035 83 
Bodds to secure Circulation other th an U. S. bonds.. 2,409,000 00 | Discount collected put n met euened.....cs-caasee~<86-80 731,004 08 
Other bonds and securities (market value) --.--.------ 4,229,611 70 pecial deposit of United States bonds---.------------ 750,000 00 
National Safe Deposit Co. stock Geek building) Sib we dese 1,250,000 00 ial deposits of other bonds---.-_---._----------- 2,839,000 00 
ash Resources— Circula ing notes received_-_....---.---- $10,984,537 50 
Rue from u. S.J venguror Gene Kemcbaeen eee enter he #3 Less amount on hand-_----------------- 944, se.eensie de 
ash an ue from banks-------------- ,040, ,040, 
52,515,696 10 | Dividends declared but unpaid-_-_--.----------------- > 25 
"2 Ee ae ee eee ae e 221,160 73 
Ren § Peepers eee he MRR Py eh + 117,850,353 45 
$156,964,847 84 $156,964,847 84 


JAMES B. FORGAN 
HOWARD H. HITCHCOCK. - Vice-President 


FRANK O. WETMORE. ----- Vice-President 
EMILE K. BOISOT---------- Vice-President 
AUGUST BLUM. ------------ Vice-President 
CHARLES N. GILLETT-.---- Vice-President 


CR ASLEA H. NEWHALL. --- Vice-President 


WITKOWSKY-_-~------ ce-President 
ARTHUR W. NEWTON.-.----- Vice-President 
JOHN J. ARNOLD---~--.-.---- Vice-President 
HENRY A. HOWLAND..---.-~-.-.--- Cc er 








OFFICIAL ORGANIZATION 
Assistant Cashiers 
WILLIAM H.MONROE A.C. C. TIMM 
EDWARD 8.THOMAS WM. J. LAWLOR 
JOHN P. OLESON JOHN F. HAGEY 
H. H. HEINS R. F. NEWHALL 
GEORGE H. DUNSCOMB 
Auditing Department 

H. L. DROEGEMUELLER 


wii and Bookkeopins Departments 
LLIAM H. MONR ..-Assistant Cashier 


+ wit Srodit and Statistical Department 
Discou a yee Collateral Department 
mee: * aot WA = 


svign F Exchar 

JOHN J. Fore 

V.-Pres. & Manager” Assistant Manager. 

Law Department 

EDWARD E. BROWN... ____------ ey 

JOHN NASH OT Assistant Attorney 
Transit and General Books Department 

CHARLES R. McKAY M 


ange © Departme 
HARLES P.CLIFFORD, 


First Trust and Bt Savings Bank 


STATEMENT OF CONDITION AT COMMENCEMENT OF BUSINESS SEPTEMBER 14, 1914 


ASSETS 

DD i cu cesewaddd pkumieeaeckneeeet thasebans 
Time loans on collateral___....-.------------ 
Demand loans on collateral__.-....--.---- 
Cash and due from banks-------.-------- 
JAMES B. FORGAN...........-..- President 
EMILE K. A al Rbheeeneaiee Vice-President 
LOUIS BOISOT_-.-__...---_--- Trust Officer 
BURT C. WARDENBROOK easnhmal Cashier 
ROBERT D. FORGAN.-...------ reasurer 
James B. Forgan-.-.---- President E. K. Boiso 


$19,333,211 74 
10,189,617 8 


Capital 
Surplus and undivide 


$22, br pets 06 
1 8 24 


Time deposits 
Demand deposits 


8 
29,502,829 62 


$68,499,628 92 

* OFFICERS 
DAVID V. WEBSTER 
FRANK M. GORDON. .-..~Manager Bond Dept. 
ROY C. OSGOOD. ..-_Assistant Trust Officer 
Cc. G. FLEAGER 
NATIONAL SAFE DEPOSIT COMPANY. 
Vice-President L. F. Burchwood, Sec. & 


t 


Reserve for interest and taxes 


LIABILITIES 
nen + ceebne coeodecnpassahaenssae 5,000,000 0 
1 GUNNER cic cc ckeetdsedetuinscne 4,580,856 60 
Sede cnncswapesncnshnsene 146.471 75 
Rennes cdhadcioonea $44,269,924 26 
han uO CS me we AE 14,502,376 31 
———————— 58 772,300 57 


$68,499,628 92 


Manager Real Estate Dept. 


EDWARD E. BROWN..-.--------- Attorney 
JOHN NASH OTT_-.-.-.-.- Assistant Attorney 
Manager. ©. N. Gillett....cs..<5. Treasurer. 


DIRECTORS FIRST NATIONAL BANK AND NATIONAL SAFE DEPOSIT COMPANY. 


Benjamin Allen A us A. Carpenter 
A. O. Bartlett D. Mark Gunmines 
E. K. Boisot James B. Forgan 
William L. Brown James J. Hill 


H. H. Hitchcock 
Hughitt 

E. T. Jeffery 

John W. Kiser 


William J. Louderback 
Harold F. McCormick 
Charles H. Morse 


Eugene 8S. Pike 


Henry H. Porter Wm. J. Watson 
Norman B. Ream Frank O. Wetmore 
— TN ig Thomas E. Wilson 
. Sunny Clarence M. Woolley 


Also Directors and Members of the Advisory Committee of the First Trust and Savings Bank. 


$176,622,654 02 





COMBINED DEPOSITS OF BOTH BANKS 





’ er National Bank 


Fifth Ave.and 28th St., New York City 


Report of Condition September 12, 1914. 


RESOURCES. 
Loans and Discounts 


United States Bonds_...........-.-.. 935,000 00 

Stocks, Securities, &c_..........--.. ,647 480 19 

ors Sm, Pen et riven. Lie 
c es for House... .--. x 

Cash = Sdbobbdianchscteusesaenese 3,853,359 79 


$21,156,000 95 


LIABILITIES. 
OO 
Surplus and Undivided Profits. ----. 2:976.975 a 
Gian cconchiuceasencabuutes 3,717 50 
ntinneendneensennecéada 14, ‘072.310 72 
U. 8. Bond Account............... ,000 
Other Bond Account...........-.--.- ,000 
Reserved for Taxes...........-----. 34,483 77 
Building Reserve Fund.........-.--. ,000 
Income Tax Withheld, &c........-- 512 99 
$21,156,000 95 
WILLIAM A. gisonson President 
EDWARD H. PEASLEE, Vice-President 
Satta PABST Cashier 
CH - CASE, Asst. Cashier 
ARTHUR L. BURNS. Asst. Cashier 








JOHN BURNHAM 
& CO. 


BONDS 
BANK STOCKS 
UNLISTED SECURITIES 


CHICAGO 


NEW YORK DETROIT 








Established 1857 


Statement of Condition at 


RESOURCES 

Loans and Discounts 
Bonds and Mortgages 
Due from Banks 

and Bankers.$11,709,362 52 
Cash and Checks 

for Clearing 

House 


$33,913,900 23 
10,575,398 86 


Se 


8,283,501 78 
————— 19, 992, 864 30 


$64,482,163 39 


DEPAR 
COMMERCIAL, SAVINGS, TRUST, BON 


ORSON SMITH, President 

EDMUND D. HULBERT, Vice-President 
FRANK G. NELSON, Vice-President 
JOHN E. BLUNT JR., Vice-President 

P. C. PETERSON, Cashier. 

C. BE. ESTES, Assistant Cashier. 


urdoch Company. 
ENOS M. BARTON, Chairman Board of 
Directors Western Electric Company. 
CLARENCE A. BURLEY, Attorney and 
apita 
HENRY P. CROWELL, President Quaker 
ts Company. 

WILLIAM A. GARDNER, President Chi- 
cago & North Western Railway Co. 
EDMUND D. HULBERT, Vice-President. 
CHAUNCEY KEEP, Trustee Marshall 

Field Estate. 


FRANK H, ARMST ONG, Vice-President 
Reid, M 








THE MERCHANTS LOAN & TRUST COMPANY 


OF CHICAGO 


September 14, 1914. 


DIRECTORS 


Oldest Bank in Chicago 


Commencement of Business 





LIABILITIES 
Capital Stock...-...-.....-. $3,000,000 00 
Surplus Fund---..-....-..--. 6,000,000 00 
Undivided Profits_-......--- 1,543,799 60 
Clearing House Certificates 570,000 00 

Reserved for Accrued Inter- 
est and Taxes--...-...--.- 138,353 75 
DORON wc wv cccnscceensiws 53,230,010 04 
$64,482,163 39 

TMENTS 


D, FARM LOAN, FOREIGN EXCHANGE 


JOHN J. GEDDES, Assistant Cashier. 
LEON L. LOEHR, Sec. & Trust Officer. 
A. LEONARD JOHNSON, Asst. Sec’y. 

F. W. THOMPSON, Mer.Farm Loan Dept. 
H. G. P. DEANS, Mar. Foreign Dept. 

G. F. HARDIE, Mgr. Bond Dept. 


CYRUS H. McCORMICK, President In- 
ternational Harvester mpany. 
sevEoun MORRIS, Trustee, L. Z. Leiter 


JOHN S. SOAS, President Pullman 


Compa 
EDWARD L. RYERSON, Chairman Board 
of Directors Joseph ¥. yerson & Son. 
H President Marshall 


eld om 
ORSON SMITH, President 
BERT A. SPRAGUE it * Vice-President 
Sprague, Warner & Company. 
MOSES J. WENTWORTH, Capitalist. 
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$100,000,000 


NEW YORK CITY 6% REVENUE BONDS 
AND CORPORATE STOCK NOTES 





Maturing as follows: 
$57,000,000 6% Corporate Stock Notes due September 1, 1915 
$18,000,000 6% Revenue Bonds due September 1, 1916 
$25,000,000 6% Revenue Bonds due September 1, 1917 





Price 100 and Accrued Interest 





These three issues are direct obligations of the City of New York 
Exempt from the Federal Income Tax 


Exempt from all taxation in New York State except for State purposes 
(Temporary receipts of the City will be deliverable before Tax Day, October 1) 





Interest at six per cent per annum, payable semi-annually on 
March Ist and September Ist 





Principal and interest payable in gold coin of the United States of America of the 
present standard of weight and fineness at the office of the 
Comptroller of the City of New York 





Coupon form in denominations of $500, $1,000, $5,000 and $10,000 
Registered form in denominations of $500 and multiples thereof as desired 


Coupon and registered forms interchangeable 





& We are advised that these bonds and notes are available for the following purposes: 
1. As part collateral for circulation under the Aldrich-Vreeland Act of May 30, 1908. 
2. As security under the Workmen’s Compensation Law of New York State. 
3. As an investment for Savings Banks and Trustees in New York State and elsewhere. 


A syndicate of banks and trust companies of New York City has purchased these bonds from the 
City at par and accrued interest. A large part of the bonds having been withdrawn from 
sale by the subscribing banks and trust companies, we offer the remainder, on 


their behalf, for public subscription at the cost price 


Subscription books will be closed at 12 o’clock noon, Tuesday, September 22nd, 1914, or eariler, in our discretion, 
without notice. The right is reserved to reject any and all applications and also, in any case, to award a smaller 


amount than applied for. 


Applications for bonds should be accompanied by a remittance in New York funds of $50 for each $1,000 bond 
applied for, The balance will be payable at the offices of the undersigned, Monday, September 28th. If only a 
portion of the amount applied for be allotted, the balance of the deposit will be applied toward the amount remaining 


to be paid. 


J. P. MORGAN & CO. KUHN, LOEB & CO. 


New York, September 17th, 1914. 
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INCLUDING 


Bank & Quotation Section 
Railway Earnings Section 


ral $4] 





firtaictaal 


TOMI 


Railway & Industrial Section 
Bankers’ Convention Section 





Electric Railway Sectiom 








VOL. 99 SATURDAY, 


SEPTEMBER 19 1914. 


State and City Section 


NO. 2569. 








The Chronicle. 


PUBLISHED WEEKLY, 
Terms of Subscription—Payable in Advance 


SF SE EEE Nawasccodvaceshbwnseskéundassnedcedéececescscoeccssceooesd $10 00 
Retein +: Sbessigalan Guctedlnd poatnes EET sll nsddacectadponens 13 00 
u ption (including postage)............................ 
European Subscription six months (including postage)............... 7 60 
Annual Subscription in London (including al in dstekeesscrecduws £2 146. 
Six Months Subscription in London (including postage).............. £1 1ls. 
Canadian Subscription (including postage) ...........-.....---...-.--- $11 50 


Subscription includes ead Supplements— 


BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (3 —— eds 
RAILWAY EARNINGS (monthly) ELECTRIC RAILWAY (3 ee rene 
STATE AND CITY (semi-annually) | BANKERS’ CONVENTIOKX (yearly a 


Terms of Advertising—Per Inch Space 





Transient matter per inch —— e(14 ete I cetindnatisnedwssendess 4 20 
Thre 2 Month ths (3 een naiiudaendeibianenen 39 00 

ree Mon _ | GEE 
Standing Business Cards Six Months (26 times).................. 50 00 
Twelve Months (52 times).................. 87 00 


CHICAGO OFFICE—Geo. M. Shepherd, 513 Monadnock Ble k; Tel. Harrison 4013. 
LONDON OFFiceE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 
WILLIAM B. DANA COMPANY, Publishers, 
P.O. Bex 958. Front, Pine and Depeyster Sts.. New York, 
Published every Saturday morning by WILLIAM B. DANA COMPANY 


Jacob Seibert Jr., President and Treas.: George 8. Dana and Arnold G. Dana 
Vice-Presidents; Arnold G. Dana, Sec. Addresses of all, Office of the Company 











CLEARING-HOUSE RETURNS. 


mm. —), following table | mate up Ad: telegraph. &c., indicates that the total 
—— nd all ouses of the United States for the week 
ve the $o347° 423,942, against $1,949,867 ,334 last week 
262 the corresponding week last year. 


and $3.276.2 276, 307 2 




















Clearings—Returns by Telegraph. | Per 

eek ending Sept. 19. 1914. 1913. Cent. 
, I RIES SEs, 2a $936,744,145 | $1,535,124,429 | —39.0 
Ltn 6 octdegbedieenecoaneewe 97,937,891 115,278,935 | —15.0 
DED viccdnéadheatienecentennie 112,839,426 132,799,599 | —15.0 
Dich ccinduentankads dbheamedie 32,385,148 32,390,733 | —0.02 
i gk ae 246,244,436 268,547,817 | —8.3 
i, tin eundkneue eis 60,036,189 66,140,860 — 9.2 
6 nd adinth senanshew aden 15,267,428 14,505,641 +5.3 
Seven cities, five days...........--. $1,501,454,663 | $2,164,788,014 | —30.6 
Other cities, five days...............-. 443,627,811 570,276,419 | —22.2 
Total all cities, five days_........--. $1,945,082,474 | $2,735,064,433 | —28.9 
AUR a ona Secckcodesesece 402,341,468 541,232,829 | —25.7 
Total all cities for week__._.....__- ' $2,347,423,942 | $3,276,297,262 | —28.4 











The full details for the week covered by the above will be given next 
Saturday. Wecannot furnish them to-day, clearings being made up by the 
clearing houses at noon on Saturday, and hence in the above the last day 
of the week has to be in ali cases estimated, as we go to a? Friday night. 
resent below detailed figures for the week end with Saturday 







































We 
noon, Sept. 12, for four years: 
Week ending Sept. 12. 
Clearings at— 
Inc. or 
1914. 1913. Dec. 1912. 1911. 

x $ % $ $ 
lo 856,624,692/1,623,922,960| —47.3/1,769,925,459)1,717,779,579 
Philadelphia ....| 109,702,892} 142,125,884) —22.8| 143,211,274) 135,680,150 
Pittsburgh -...-.-. 41,809,180 52, ° —21.0 53,358,796 46,766,243 
Baltimore 24,546,715 31,687,766) —22.5 34,225,364 33,143,006 

,600,641 11,080,957| —13.4 10,851,969 10,413,251 

4,448,485 6,444,699) —31.0 5,588,130 4,219,647 
6,066,116 7,023,627| —13.6 6,561,978 6,240,470 
3,496,896 4,470,677; —21.8 4,653, 4,514,101 
2,509,098 3,026,6 —17.1 2,400,000 2,592,643 
2,620,138 3,052,714) —14.2 2,541,684 2,233,099 
1,803,517 1,803,275; +0.0 1,815,612 1,651,434 
1,352,638 1,702,034); —20.6 1,597,935 1,530,747 
1,376,533 1,604,291; —14.2 1,411,390 1,405,907 
1,618,061 2,288,802} —29.3 1,883,679 1,733,560 
1, 810, 323 1,985,346, —8.8 1,727,576 1,438,212 

750,000 828,174, —9.4 869,048 845,681 

939,037 955,730| —1.7 984,038 980,539 

598,710 500, +19.7 §12,371 459,080 

545,878 602,805} —9.5 516,422 563,824 

604,100 718,555| —15.9 643,400 619,000 

549,504 669,121| —17. 651,777 499,490 

1,461,438 1,544,7 —6.0 1,447,432 949,063 
Montclair ...... 1,856 397,034) —21.5 SEELOGEE: Seslcaawes 
Total Middle-/|1,075,146,448/1,901,340,348| —43.5)2,046,674,968/1,976,258,726 
Boston .....-..-.-. 91,840,118) 138,350,069] —33.6| 153,961,936] 145,492,665 
Providence -.... 5,453,100 7,451,000} —26.8 7,502,500 7,234,500 
Hartford ......-. 3,531,479 4,236,059) —16.6 4,390,815 3,924,045 
New Haven--.-.-.. 2,761,918 3,254,951) —15.1 2,806,585 2,769,959 
Portiand ....... 1,716,811 2,146,451); —20.0 2,340,837 2,007 ,667 
Springfield... ... 1,979,899 2,332,408) —15.1 2,430,990 2,164,139 
Worcester ...... 2,035,874 2,366,341) —14.4 2,611,769 2,865,641 
Fall River_.-... 912,141 1,101,527) —17.2 1,175,417 1,088,531 
New Bedford... 821,497 1,114,401; —26.3 1,118,134 1,032,865 
Holyoke. ....... 621,867 644,432} —3.5 659,019 619,829 
Bascadccdcs 618,084 472,936| +30.9 615,936 603, 
a 346,185 409,893) —15.4 527,516 451,852 
Tot. NewEng_' 112,638,973' 163,380,468 —31.2' 180.141.454 170,255,351 
Note.—For Canadian clearings see “Commercial and Miscellaneous News.” 

































































Week ending Sept. 12. 
Clearings ait— 
Inc. or 
1914. 1913. Dec. 1913. 1911. 
$ $ % $ $ 
Chicago... ...... 232,611,780) 304,521,725) —23.6| 293,094,872) 275,427,081 
Cincinnati. .-..- 20, 800) 25, ,250| —21.0 26,950,750 26,539,100 
Cleveland .....- 17,833,242 24,584,397| —27.5 24,485,129 20,093,936 
Ee 21,931,227 24,941,366) —12.1 23,038,437 20,657 ,045 
Milwaukee -.-._- 15,566,472 15,824,992; —1.1 5,105,287 14,860,921 
Indianapolis ...- 7,052,436 8,180,290) —13.8 8,294,992 »802,9 
Columbus --..-..-. 5,318,800 6,694,000; —20.5 6, 82,200 5,543,800 
Toledo. ......-.- 4,768,001 5,370,551| —11.2 6,257,462 5,179,461 
ee F 5) Ae 2,605,011 4,130,531) —36.9 3,795,548 3,340,483 
Grand Rapids- --. 2,756,064 3,165,463) —12.9 3,040, 2,666,115 
STE cenww 1,638,790 3,070,791| —46.6 2,200,351 2,261,149 
Evansville. ..-.-.. 1,150,308 1,284,248; —10.4 1,225,444 1,207,277 
odnud 480,952 727,726; —33.9 708,295 ,707 
7 gram Til... 1,100,000 1,232,149) —10.7 1,177,000 1,102,732 
ey eee 1,172,000 1,575,662| —25.6 1,420,000 1, A 
Fort Wayne... 1,315,478 1,367,122} —3.8 1,134,944 1,007,347 
Rockford. ....-.- 838,771 834,222) +0.5 18,935 681,445 
imeeem 641, 642,473|} —0.1 876,786 747,850 
South Bend---..-. 643,88 600,515} +7.2 614,000) 607,677 
Youngstown --.-.- 1,318,381 1,588,253) —-17.6 1,532,486 1,575,326 
Bloomington. --- 608, 781, —22.0 87, 667,671 
o— eoaaeinereen 1,385,079 1,650,000} —16.1 1,295,459 1,100,360 
DR iikin Hace 691, 841,678| —17.8 746,850 657,432 
Springfci, ae 1,086,676 806,751| +34.7 694,356 532,536 
ae ll, 576,266) —28.6 663 ,548 456,358 
Mansfield onan 450,698 524,024} —14.0 473,557 464,138 
GREE cccescae 528,175 y —5.4 550, 465,057 
Danville .....-- 453, 445,251; +19.1 432,337 398,756 
iil aaa 463,674 478,421; —3.1 506,676 395,195 
pt Ae 444,455 465,342; —4.5 650, 350, 
Jacksonville, Ill. 226,379 5, -— 36.3 324,716 206,508 
Owensboro -..... 394,241 396,011} —0.4 435,210 324,547 
Ann Arbor.-....-. 170,195 161,156) +5.6 156,174 141,856 
Adrian... ..... 41,251 57,929) —28.8 ___ 52,349 33,092 
Tot. Mid.West} 348,700,265) 444,020,207; —21.5| 430,472,630) 401,698,682 
San Francisco. --_ 38,058,239} 48,980,547) —22.3 52,416,219 59,535,211 
Los Angeles... .. 17,179,962 22,256,369) —22.3 21,505,275 21,986,487 
Seattle. ........ 12,641,023 14,586,323) —13.3 12,332,383 12,028,672 
} aiheeos 10,949,675 13,416,171; —18.4 13,743,903 12,262,896 
aa 3,726,6 4,447,225 —16.2 4,380,211 ,865,632 
Sule Lake City... 5,027,904 6,203,439; —18.9 5,865,994 6,715,192 
Tacoma. ......-. 2,528,283 2,681,550) —5.7 3,086,454 3,275,065 
a 2,902,171 3,210,301} —9.6 3,362,107 :925,508 
Sacramento --... 1,575,278 2,205,601; —28.6 1,865,553 1,775,024 
San Diego. --.-.- 1,871,456 2,484,123) —24.7 2,887,415 1,750,000 
; 889,249 1,055,019} —15.7 1,117,223 854,778 
Stockton... .... 487,575 974,902) —19.2 1,336,500 1,018,024 
San Jose. ......- 727,565 750,000} —3.1 680,693 69, 
Pasadena --..... 668,632 883,259) —24.3 1,158,279 843,323 
— Yakima 444,449 492,820| —9.7 432,978 394,053 
a tah oo setae 291,711 322,908} —9.7 369,384 315,998 
Leas Beach. -...- 476,002 Not included |in in total 
Total Pacific__| 100,269,835] 124,950,557; —19.8| 126,540,571) 132,315,653 
Kansas City... 57,696,462 56,658,827) +1.8 55,462,406 51,922,094 
29,183,489 30,608,682; —4.7 25,648,188 22,108,972 
17,033,065 18,134,413) —6.1 17,044,928 15,709,251 
8,902,856 9,8.9,751| —9.9 9,813,157 10,293,298 
7,910,659 8,703,539; —9.1 10,568,716 9,792,319 
5,119,425 443, —31.2 8,173,0/7 6,938,132 
4,544,319 5,390,984) —15.7 4,346,593 3,802,168 
+758,506 3,339,308' —17.4 3,104,889 2,329,366 
5,895,866 8,104,795 —27.3 5,349,915 4,968,637 
3,415,638 3,687,413; —7.4 3,542,174 3,342,639 
2,139,763 1,949,745) +9.8 1,757,881 1,768,682 
1,523,025 1,654,218) —7.9 1,427,039 1,450,649 
1,217,785 1,425,000 —14.5 ,499, 1,354,801 
1,443,271 1,832,821! —20.1 1,287,956 1,163,876 
1,161,299 542,181 +132.7 451, 30, 
623,759 707,577, —11.9 792.507 813,121 
679,128 690,526 —1.6 670,844 658,187 
422,730 418,677; +1.0 323,090 315,288 
1,226,366 1,632,348) —22.4 1,638,169 1,301,338 
1,113,025 1,292,865) —13.8 1,115,511 1,097,269 
68,999 411,125) +92.1 491,416 312,253 
499,044 210,433 + 137.1 210,415 187,167 
402,811 446,058, —9.7 418,077 326,719 
155,681,290) 165,165,170} —5.8) 155,938,318) 142,886,630 
60,666,747 78,928,837| —23.1 76,567,305 75,270,778 
14,094,334 18,086,42 | —21.1 18,656,839 8,099,350 
12,434,020 12,284,495) +1.2 12,505,900 12,106,092 
,686, 11,860,302} —43.6 aheachl odbahacoet 
2,633,977 4,620,000; —43.0 3,518,000 3,477,000 
7,209,461 7,946, —9.3 ,505,066 7,418,090 
5,91 ° ,937 7,243,758| —18.4 7,331,431 6,128,208 
3,126,046 7,189,604) —56.5 »807 ,402 8,810,189 
9,524,848 11,850,357; —19.6 11,361,923 12,425,697 
5,386,722 6,469,533) —16.7 6,363,443 . J 
4,744,287 5,877,613) —19.3 5,914,680 4,473,483 
2, +7 3,333,881) —13.3 3,202,397 3,112,598 
2,219,439 2,803,393) —20.8 2,384,774 2,286,048 
1,218,743 2,062,868) —40.9 1,815,648 2,460,381 
1,544,339 1,690,123} —8.6 1,831,710 1,789,891 
Jacksonville -...- 2,411,823 3,119,361] —-22.7 2,969,021 2,761,313 
Chattanooga -..- 1,906,845 2,393,760; —20.3 2,658,843 2,029,863 
Charleston... ... 1,123,217 1,868,524, —39.9 1,289,383 1,583 ,897 
Little Rock---.-- 1,932,844 2,272,021} —15.0 1,763,459 1,664,902 
aos 925, 1,284,644; —28.0 1,210,324 1,357,354 
Oklahoma - - . ... 2,001,000 1,528,119) +31.0 1,522,267 1, ,147 
a 2,422.716 3,124,136) —22.5 3,283,488 3,974,263 
AMES. ceccce 1,800, 2,165,229| —16.9 2,178,445 1,718,067 
Vicksburg... .--. 204,819 259,412) —21.0 258,968 ,302 
Jackson. ....... 385,325 428,368; —10.0 466,776 385,297 
Meridian. .....-. 246,394 296,899| —17.0 322,651 220,000 
Ube odgewd ,178,983 1,088,377| +8.3 850,187 621,931 
Muskogee... ..- +298 009,400) —40.6 764,418 756,103 
Total Southern 157,430,523 191,226,101| —17.7 183,304,948) _181,496,674 
Total all ..... 1,949,867,334 2,990,581, 1951) "—84.8 3,121,972, 889) 3,008 005,012,711 716 
Outside N. Y_'1.092,242,642 1.288.659.991 —2001 252.047, 420 1,287, 132,13" 137 
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OUR RAILWAY EARNINGS ISSUE. 


We send to our subscribers to-day the September 
number of our ‘‘Railway Earnings” Section. In this 
publication we give the figures of earnings and ex- 
penses for the latest month of every operating steam 
railroad in the United States required to file monthly 
returns with the Inter-State Commerce Commission 
at Washington. 

This Earnings Supplement also contains the com- 
panies’ own statement where these differ from the 
Commerce returns or give fixed charges in addition 
to earnings, or where they have a fiscal year different 
from the June 30 year, as is the case with the New 
York Central Lines, the Pennsylvania RR. and 
others. 








THE FINANCIAL SITUATION. 


There is not the same objection to shipments of 
gold to Canada in moderate amounts and in the 
careful way in which the movement is now being 
conducted by the bankers who are carrying out the 
New York City new loan negotiations, and providing 
for the City’s maturing obligations abroad, that 
there was to the huge outflow promoted with so 
much unconcern during the month of July. It 
remains true, nevertheless, that we have no gold to 
spare and that it is absolutely essential that further 
shipments hence to Canada be kept within the small- 
est possible compass. The bankers who are so 
skilfully financing New York City’s needs are, of 
course, aware of this fact, and our admonition is 
meant for those critics who in a vain-glorious spirit 
make boastful assertions of national superiority 
and would have the world believe that we have un- 
limited supplies of the metal and can safely part 
with large amounts of it—this, forsooth, at the mo- 
ment when all the rest of the world is keeping a tight 
grip on its own gold reserves. 

The export demand for the metal will fall mainly, 
if not entirely, upon the New York City banks, no 
matter what efforts may be made to induce the banks 
of the rest of the country to assume a portion of the 
burden. Therefore, so long as the New York City 
banks continue to show a deficiency below the re- 
quired reserve, the situation will be such as to make 
imperative the exercise of the utmost prudence and 
caution. With all the leading countries of Europe 
engaged in a gigantic conflict, threatening not only 
their physical ruin, but also financial destruction, 
the United States cannot afford to make a misstep 
of any kind lest we also become involved in the up- 
heaval. We need not be squeamish about holding 
on to our supplies of the metal at a time when all 
the other countries of the world have stopped meeting 
their obligations to us and to every one else, the 
payment of debts having in practically all of them 
been legally deferred through the promulgation of 
moratoria. We are not oblivious to the fact that 
it is urged we will damage our credit unless we cancel 
every debt owing by us with payment in actual gold, 
but is there not something incongruous about such 
talk at a time when all the European countries are 
taking shelter behind their moratoria? 

It is rather significant that while the Bank of 
England has added enormously to its gold holdings 
since the outbreak of war and began fortifying long 
before—this with a view to strengthening its position 
so as to be able to cope with the extraordinary situ- 
ation which has arisen in the world’s affairs—the 





condition of our New York City institutions has 
changed very little for the better. The fact that the 
Clearing-House institutions are, week after week, 
showing a large deficiency in the required reserves is 
being ignored or thought of very little consequence. 
The idea appears to have taken root that, now that 
we have facilities for the issuance of unlimited 
amounts of emergency currency, we need not bother 
about reserves. No more dangerous fallacy ever 
gained a foothold. 
Last Saturday’s Clearing-House return still showed 
a deficit of $35,065,000 below the required reserves. 
This, too, is after counting $76,585,000 of greenbacks 
as legal reserves. That these Government issues of 
paper money are a proper reserve is a declaration 
of the law but finds no support in economics. On 
the basis of gold holdings alone the deficiency last 
Saturday would have been no less than $111,650,000. 
It is interesting to contrast the course of the gold 
holdings of the New York City institutions with the 
bullion holdings of the Bank of England in more 
recent weeks, and we accordingly present the follow- 
ing table: 
| Specie Holdings of 
Bank of England \N. Y. Clearing-House 


Gold Holdings. | Banks & Trust Cos. 
June 4__£35,992,318 or $179,961 ,590 June 6_.$441,715,000 


11__ 36,935,487 or 184,677,435 13__ 439,002,000 
18__ 38,681,596 or 193,407,980) 20_. 427,631,000 
25_. 39,928,263 or 199,641,315 27_. 419,848,000 
July 2__ 40,082,797 or 200,413,985! July 3_. 403,885,000 
9__ 39,599,970 or 197,999,850 11__ 380,545,000 

16__ 40,054,654 or 200,273,270 18__ 375,520,000 
23_. 40,164,541 or 200,821,705) 25.. 385,072,000 
30__. 38,131,544 or 190,657,720! Aug. 1. 363,380,000 
Aug. 6__ 27,622,069 or 138,110,345) 8_. 311,580,000 
13__ 33,014,629 or 165,073,145 | 15__ 308,928,060 
20-- 37,959,849 or 189,799,245) 22__ 312,361,000 
27_. 43,473,412 or 217,367,060 29__ 317,937,000 
Sept. 3__ 47,772,712 or 238,863,560| Sept. 5.. 316,088,000 
10__ 47,508,429 or 237,542,145) 12__ 320,838,000 


17__ 48,720,492 or 243,602,460) 


Thus while the Bank of England from the low 
point on Aug. 6 has in the six weeks since then added 
no less than $105,000,000 to its bullion holdings 
(raising the total from $138 ,110,345 to $243 ,602,460), 
the New York Clearing-House banks and trust com- 
panies find themselves as badly impoverished in 
gold at the end of the six-week period as at the be- 
ginning. For the five weeks to last Saturday they 
had added just a few millions, increasing their stock 
of the metal from $311,580,000 to $320,838,000, but 
the return to be issued to-day is likely to show a 
good part of even this trifling gain lost because of 
outflow of the metal to Canada. 

The fact that the Bank of England has so quickly 
succeeded in replenishing its gold stock, while we 
are still floundering in the mire, illustrates the dif- 
ferences in methods and policies in the two coun- 
tries. In England when gold reserves become im- 
paired the authorities at once recognize the serious- 
ness of the situation and begin active work to re- 
move the defect. In this country we do nothing, or 
rather we talk “big.’”’ We refer to the supposed 
huge stocks of the metal held somewhere else in 
the country and speak of the duty of helping the 
European banks, which appear to be perfectly capa- 
ble of taking care of themselves. It is idle to prate 


of the gold held elsewhere in the country, which 
cannot be reached, when the demand is invari- 
ably upon this centre and must be met by the New 
York institutions. 
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Actually the Bank of England has added much 
more to its gold holdings during the last six weeks 
than the above figures indicate, since the total is 
given after setting aside £3,000,000 last week and 
£500,000 this week, making £3,500,000 together, 
or $17,500,000, for the purpose of creating a cur- 
rency fund. This again shows the difference be- 


tween the methods here and abroad. In Great Brit- 
ain, when a special fund is created, the gold is no 
longer counted or considered available. Here in 
the United States during the past ten days we have 
been seriously discussing whether there was not some 
way in which we could count the gold destined for Can- 
ada after we had parted with it to the Dominion banks. 

Allowing for the gold ‘‘ear-marked’’, the Bank of 
England has actually obtained 123 million dollars of 
new gold during the last six weeks. Even without 
the ‘‘ear-marked”’ metal, the Bank now has $243,- 
602,460 of gold against only $179,961,590 on June 4 
last, while the New York institutions hold only 
$320,838 ,000, against $441,715,000 last June. What 
the Bank of England has gained, our banks have lost. 
Does it look, under these circumstances, as if the 
New York institutions could spare another trifle of 
$100,000,000 to support the demands of a gold pool? 








The foreign trade figures for the United States for 
the month of August 1914, issued this week, show 
as expected, a very decided contraction as compared 
with the corresponding period a year ago, another 
one of the baneful results of the conflict now in prog- 
ress in Continental Europe. The effect has been 
greatest upon the export side of the account. The 
reason for this is, of course, obvious. When the 
war broke out at the close of July considerable im- 
ports of goods were already on the way, and these 
arrived in August. Merchandise exports, however, 





were at once checked. In fact, they practically 
ceased for a time, and, except to Great Britain, have 
been of very restricted volume, being below the) 
normal even to South America, owing to lack of | 
shipping facilities. | 
The figures for the port of New York, where the | 


bulk of the country’s foreign trade is done, aptly | 


Belgium contributing less than half the aggregate 
of a year ago and Great Britain dropping from 124% 
millions to 84% millions. From South America, on 
the other hand, the inflow was appreciably greater 
than a year ago. 
tember grand total of imports will register a much 
more decided contraction. 

The August exports from the whole country this 
year reached an aggregate of only $110,337,545, 
the smallest for any month since August 1909, and 
contrasting with $187,909,020 for August 
year and $167,844,871 in 1912. Naturally, almost 
all classes of goods shared in the falling off, which in 
some cases was truly radical. Thus in August 1913 
we sent out 257,168 bales of cotton of a value of 
$16,518,569; this year the shipments were only 





—. 


It is to be expected that the Sep- ! 


oe) 


last ~ 


21,210 bales, representing but $1,306,117. Bread- - 
stuffs showed a slight increase, due to higher prices, ° 


but provisions fell off 3 1-3 millions, and mineral oils 
414 millions. 
articles for which advance statements are issued— 


In fact, the decline in thevarious * 


including, in addition to the above, cattle, sheep * 


and hogs and cottonseed oil—is 22144 millions, leav- 
ing 5514 millions as the measure of the diminution 
in manufactures, &c. For the eight months since 


Jan. 1 1914 shipments of merchandise were well “ 


below the record set last year, the aggregate at $1,- 


and $1,416,346,429 in 1912. 


| 311,319,707 comparing with $1,515,182,157 in 1913 | 


The month’s merchandise imports at $129,399,496 * 


were some 814 million dollars 
last year, 2514 millions smaller than in 1912, and, 
furthermore, the leanest monthly aggregate since 
November 1911. The result for the eight months, 
however, is a high-water mark for the period, the 


less than in August - 


_ ays 


total of $1,269,992,869 contrasting with $1,156,- 
300,228 a year ago and the previous record of $1,188,- ° 


075,234 in 1912. 
for August was a balance of imports of $19,061 ,951— 
an abnormal showing for the season of the year and 
only possible under some such extraordinary situ- 
ation as now exists. Last year the August return 
showed an excess of merchandise exports of $50,- 


The net result of our foreign trade | 


257,467. For the eight months the favorable bal- 


illustrate the situation. They show a diminution | ance is only $41,326,838, against $358,881,929 last 


in the aggregate (imports and exports combined) of | year and $228,271,195 two years ago. 


no less than 58 million dollars, and of this over 43 | 
millions was in the value of shipments. The eX- | 


ports to Germany dropped from $9,539,286 in August | 


1913 to $19,514 in the month this year; to France 
from 5% millions to 1% millions; to Belgium from 
3 millions to one-quarter of a million; to the Nether- 
lands from near 5 millions to under 2 millions; to 
Italy from 2% millions to less than a third of a million, 
and relatively large declines to other countries of 
Europe, except Great Britain, to which the shipments 
were quite well maintained after traffic was resumed. 
Trade with South America (especially with Argentina, 
Brazil and Chili) was also affected, the exports de- 
clining from upwards of 10 millions dollars to barely 
3% millions, and the shipments to more distant 
points (Asia, Oceania and Africa) were but one-third 
of those of a year ago. 

The import side of the account, as already stated, 
was much less seriously affected, owing to the con- 
siderable volume of goods en route for this country 
when the conflict came. But from Europe as a 


whole the receipts of merchandise at New York in 
August totaled a value of only $31,097,557, against 





$49,387,893 a year ago, France, Germany and 





The gold movement of the month was very largely 
in one direction—outward—netting a loss of $15,- 


090,793, and even that represents only a modicum * 


of the drain to which our stock of gold would have been 


subjected had not various measures been taken to 


restrain its outflow. Exports were $18,125,617, 


almost wholly to Great Britain, and imports $3,- ° 


034,824. For the eight months our net loss of the 


metal reached $98,599,615, this following an ex- 


port balance of $32,010,382 in 1913 and $8,570,861 
in 1912. 
of $20,938 ,029 net. 





Our compilation of building construction opera- — 


tions for which contracts were arranged in 158 
cities of the United States in August 1914 in- 
dicate a let-up in activity, as would naturally 
be expected in view of the European war. 
Nevertheless, the building industry did fairly 


well on the whole inthe latest month, the permits 


issued calling for an éxpenditure only very little less 
than in the month of 1913. At a number of im- 
portant trade centres large gains are reported, 
notably at Baltimore, Buffalo, Newark, Jersey City, 


In 1911 the flow was inward to the extent _ 
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Boston, Cincinnati, New Haven, Norfolk, Toledo, 
Columbus, Springfield, _Mass., Worcester, Salt 
Lake City, Seattle and Fort Worth, and at many 
points where there are noteworthy losses they follow 
conspicuous activity in the more or less recent past. 
In this category may be named Los Angeles, Mil- 
waukee, Minneapolis, Cleveland, Bridgeport, Kansas 
City, Philadelphia, San Francisco and Syracuse. 
he compilation for August, as already intimated, 
covers 158 municipalities and furnishes a total of 
operations planned in the month of 1914 calling for 
the outlay of approximately $65,433,877, against 
$68,724,581 in 1913. Compared with 1912 the 
falling. on | is much more pronounced. For Greater 
New York the result is better than a year ago, 
the contrast. being between $10,831,353 and $9,- 
721,210, due entirely to an important increase in 
the Botough of Brooklyn. Exclusive of Greater 
New York, the contemplated expenditures aggre- 
gate $54,602,524 for 1914, against $59,003,371 for 
1913 and $64,793,365 in 1912, with the exhibit most 
favorable i in the New England ‘and Middle sections. 

For the eight months this year operations in 
Greater New York have been the smallest of recent 
years, and at $105,237,260 compare with $112,- 
641,816 in 1913 and $161,976,481 in 1912, with the 
decrease in each case most largely in Manhattan. 
Outside of this city the decline from a year ago is 
virtually 18 million dollars ($494,261,245, against 
$512,099,444). On the Pacific Slope and at the 
South the decreases from last year are large and 
slight losses are recorded in New England and the 
Middle West; but the Middle division and the Far 
West show satisfactory gains. Activity thus far in 
1914 is to be especially noted at Albany, Baltimore, 
Cleveland, Kansas City, Minneapolis, St. Paul and 
Seattle and lack of it at Birmingham, Dallas, Duluth, 
Jacksonville, Jersey City, Houston, Los Angeles, 
Milwaukee, Newark, New O-leans, Oakland, Port- 
land, Ore., St. Louis, San Diego, Spokane, Tacoma 
and Utica. 

Canadian building operations make a distinctly 
poor showing for August, but not unexpectedly so, 
when it is considered that the Dominion, although 
far removed from the European war zoneis, as a 
colony of Great Britain, vitally involyed in the 
conflict. In some sections of Canada the situation 
in the building industry is said to be very acute, 
as for instance in Montreal, where at a meeting of 
contractors held recently, it was intimated that 
either the cost of work will have to be reduced or it 
will stop. entirely. Referring to the subject in its 
issue of September 12, the “Financial Post’’ (Toronto) 
says: “It is evident from the numerous opinions 
expressed that unless some immediate means of 
improving the conditions attributed to the war are 
devised, the building business will come to a stand- 
still within a month or so, or as soon as present con- 
tracts are finished. Two features stood out in the 
discussion (of the contractors) the difficulty of 
getting money from the banks and the necessity of 
securing cheaper labor.’’ 

or the month of August returns from 49 Canadian 
cities furnish an aggregate of prospective outlay for 
buildings of only $5,660,459, against $12,704,651 
in 1913. The eight months’ total for the same 49 
cities (31 in the East and 18 in the West) reaches 
but $79,166,697, or 26 million dollars less than last 
year, with 15 millions of the decrease at the West. 








British Parliament was prorogued yesterday. 
Before adjournment the Royal Commissioners an- 
nounced in the House of Lords that the King had 
signed the Home Rule Bill and also the Welsh Dis- 
establishment Act and at the same time the accom- 
panying Act which suspends the operation of both 
these measures during the progress of the war. In 
the House of Commons, in a speech proroguing Parlia- 
ment, King George devoted his attention solely to 
the war. ‘We are fighting for a worthy purpose,”’ 
he said, ‘‘and we will not lay down our arms until 
this purpose is achieved. Every endeavor was 
exerted by the British Government to maintain the 
peace of Europe. Great Britain went to war for 
the protection of public law in Europe and because 
treaties had been set at naught.” 

The speech of the King may be regarded as having 
a particular bearing upon the persistent rumors that 
have been current during the week that Germany is 
setting in motion negotiations for peace. The 
rumors are, however, not unnaturally disavowed 
by Berlin in the sense that they emanated from the 
Kaiser or the instigation of the latter. Germany is 
still presenting a bold front. Its retreat from Paris 
is described as a strategic move and the tone is that 
of a victor in all official and semi-official announce- 
ments. Nevertheless, the fact is clear that the 
first campaign, which was to overwhelm France 
before the French military organization could be 
placed upon a footing in which it could present its 
maximum power of resistance, has failed. Its 
battle against time has been lost and every day 
makes the Allied armies stronger. No one will 
claim thac Germany is exhausted. Its magnificent 
army will unquestionably still give an excellent 
account of itself, but the odds against it are increasing 
daily. This is a condition that undoubtedly is 
appealing to the Kaiser and his advisers, and suggests 
the reasonableness of the belief that it is time to 
set in motion the machinery necessary for peace. 
On the other hand, the Allies are appreciating the 
turn in the tide and they will undoubtedly, unless 
subjected to important reverses, seek compensation 
in one form or another for the loss of life and wealth. 
It was Germany that forced the war, not the Allies. 
The German Ambassador at Washington, Count 
Johann von Bernstorff, in an interview furnished 
for publication made the following significant state- 
ment: “I have no information yet as to whether 
my country has replied to President Wilson’s offer 
of mediation, but I can say,and I do say, that until 
this talk of crushing Germany is stopped and until 
Germany is insured that not one inch of her terri- 
tory will be taken from her, she will fight”. It is 
also a significant fact that Germany has informally 
asked the United States to find out for her what 
terms the Allies will make for the restoration of peace. 
The suggestion was made to Ambassador Gerard 
at Berlin by the Imperial Chancellor. The Chan- 
cellor’s statement, as cabled by Ambassador Gerard, 
to President Wilson, is: 

“Germany was appreciative of the American Gov- 
ernment’s interest and offer of services in trying to 


make peace. Germany did not want war, but had it 
forced on her. Even if she defeats F France, she must 


likewise vanquish both-Great Britain and Russia, as 
all three have made an agreement not to make peace 
except by common consent. 

“Similarly England has announced through Pre- 
mier Asquith and her diplomats and newspapers that 
she intended to fight to the limit of her endurance. 








SEPT. 19 1914.] 


THE CHRONICLE 





775 








In view of that determination on the part of Great 
Britain, the United States ought to get proposals of 
peace from the Allies. Germany could accept only 
a lasting peace, one that would make her people 
secure against future attacks. To accept mediation 
now would be interpreted by the Allies as a sign of 
weakness on the part of Germany and would be mis- 
understood by the German people, who, having made 
great sacrifices, had the right to demand guaranties 
of security.” 

Press Association reports state that there is high 
authority for believing that the three prerequisites 
to Germany’s consideration of peace negotiations are 
as follows: 

First. There must be something more substantial 
in President Wilson’s offer than the mere tender of 
good offices of the United States; assurances must be 
given that the Allies also wish peace and that England 
must forego her demands for war to a finish and for 
completely crushing Germany. 

Second. Guaranty must be given that Germany 
in Europe will not be dismembered. 

Third. Assurance must be forthcoming that Ger- 
many will not be subjected to hostile commercial 
encroachments of the nations which surround her in 
the future. 

President Wilson’s inquiry through Ambassador 
Gerard was taken after Oscar Straus had gained the 
impression through a conversation with Count von 
Bernstorff,the German Ambassador, that there was 
a likelihood that Germany would be willing to talk 
peace, though the Count made it plain that he ex- 
pressed his personal opinion and not the views of the 
German Government. President Wilson has inti- 
mated that he does not regard the reply from the 
German Imperial Chancellor as absolutely closing the 
door of peace discussion as the result of the peace 
overtures. The belief in Administration circles is 
that the Kaiser, if he really is inclined toward peace, 
may yet avail himself of the opportunity to send a 
communication to the President in response to the 
inquiry. 





As to the week’s military operations in the theatre 
of war, it may be accepted that one of the mighiest 
battles in history has been in progress for six days, 
known as the Battle of the Aisne, and it is not 
probable that a decisive result will be achieved for 
several days. The German force engaged, according 
to French advices, is placed at 1,100,000 men; the 
Allies are credited with 1,500,000. The latest state- 
ment furnished by the French War Office is merely 
a report of progress, reading: 


“The battle continued during the day of Septem- 
ber 17 along the front from the River Oise to the 
Woevre, without important changes in the situation 
at any point. 

“First. On our left wing, on the heights to the 
north of the River Aisne, we have made slight pro- 
gress against certain points. Three offensive coun- 
ter-attacks undertaken by the Germans against the 
English army failed. From Craonne to Rheims we 
ourselves repulsed some very violent counter-attacks 
executed during the night. The enemy tried in vain 
to take the offensive against Rheims. 

“Second. On the centre, from Rheims to the 
Argonne, the enemy has reinforced himself by con- 
structing important fortifications, and has adopted 
a purely defensive attitude. To the east of the 
Argonne, in the Woevre district, the situation is 
unchanged. On our right wing, in Lorraine and the 
Vosges, the enemy occupies positions organized on a 
defensive basis in the vicinity of the frontier.”’ 


The line of battle extends from the region 


of Noyon on the River Oise northwest of Paris 








to the River Meuse north of Verdun, a distance, 
including the irregular formations, of about 150 
miles. The Germans have fortified themselves 
on the mountains north of the River Aisne, through 
the plains of Champagne, and in the Argonne 
Mountains, through which the Meuse flows. The 
German troops have essayed some counter-attacks 
against the Allied troops, which have been 
trying to prevent the work of German entrenchment: 
According to English and French official reports, these 
attacks have been repulsed and the Germans com- 
pelled to give way at certain points; [but the German 
General Staff claims just the opposite results. Field 
Marshal Kitchener, British Secretary of State for 
War, speaking in the House of Commons on Thurs 
day, with a full knowledge of the situation at the 
front, declared: ‘The tide has turned.”” The Secre* 
tary, however, sought to impress upon his hearers 
his belief that the war will still be a long one. 

In the East the Russian operations in Austria are 
still apparently progressing favorably, although the 
opposition is apparently becoming more effective. 
In a statement issued on Tuesday the Russian Minis+ 
ter of War declared that the Russian army is going to 
capture Berlin, which is the task that has been 
assigned to it by the Allies in the present war. He 
added that Russia had been compelled to remove 
the Austrians as a source of danger, but that they 
have not planned any general invasion of Hungary 
or any effort to take either Budapest or Vienna. The 
Russians are administering the conquered territory in 
Austria but have made no attempt to annex it. The 
Russians report that they have put out of commission 
60% of the Austrian fighting force, and that they 
have taken 250,000 prisoners. They estimate that 
another 10% of Austria’s fighting force has been de- 
stroyed by the Servians. The Servians and Monte- 
negrins, according to a news dispatch from Rome, 
have joined forces and are now advancing along the 
entire frontier. The Servians are said to have 
150,000 men in Hungary and a large army is besieging 
Vishnegrad in Austria. The Russian General Staff 
at Petrograd denies German reports of reverses. It 
states that the Russian forces are still before Konigs- 
berg and that the German army has been driven back 
across the frontier. The Austrian-German army is 
now in the angle between the rivers San and Vistula, 
where the Russians expect to make their next attack. 
The Germans are said to have concentrated in East 
Prussia a force of 750,000 men. This is believed to 
be a larger force than is necessary for the defense of 
the Province, and may be used for the invasion of 
Russian Poland and the capture of Warsaw. Two 
of the Austrian armies retreating before the 
Russians in Galicia are said to have succeeded 
in joining forces at Rzeszow, 32 miles north 
of the fortress of Przemysl. Advices from Rus- 
sian official sources published by the British Official 
Bureau say that since the taking of Lemberg the 
Austrians have lost 250,000 killed and wounded, 
100,000 prisoners and 400 guns. Turkey has once 
again declared its neutrality. A note has been pre- 
sented to the Turkish Grand Vizier by the ambassa- 
dors at Constantinople of some of the Powers, pro- 
testing against the decree abrogating the rights of 
foreigners in the Ottoman Empire. Secretary Bryan 
cabled the American Ambassador at Constantinople 
on Tuesday to register with the Ottoman Govern- 
ment vigorous objections of the United States Gov- 
ernment to the decree. The United States, by taking 


" 


. thought to justify the occupation. 
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this action, is now aligned with Great Britain, 
France, Italy and Russia, which have already pro- 


. tested to Turkey. 





China has been notified by the German Charge 
d’Affaires that Germany reserves the right to deal 
with the Chinese Republic as she sees fit because of the 
breach of neutrality in allowing Japanese troops to 
land on Chinese territory. Japanese forces have 
captured Chi-mo, ten miles out of Kiao-Chau for- 
tifications. The vanguard of the Japanese army 
has reached Kiao-Chau city. 





President Wilson’s reply to the Kaiser’s message, 
to which we referred in last week’s ‘‘Chronicle,” ac- 
cusing English and French troops of using dum-dum 
bullets, declared that it would be ‘“‘unwise, premature, 
even inconsistent, for a neutral Government like 
this to pass judgment now.”’ The nations of Europe, 
the President said, would, after the conflict, deter- 
mine a settlement. 





President Wilson on Tuesday ordered the with- 
drawal of the United States troops from Vera Cruz, 
Mexico. The President’s statement announcing the 
fact follows: ‘‘The troops have been ordered with- 
drawn from Vera Cruz. This action is taken in view 
of the entire removal of the circumstances that were 
The further 


presence of the troops is deemed unnecessary.’’ The 


President’s decision is based, it is understood, on a 


report from Paul Fuller, the New York lawyer who 
succeeded John Lind as special agent of the President 
in Mexico, and who left for the United States last 
week after several days of conference with General 
Carranza at Mexico City. Mr. Fuller’s report was 
that the withdrawal would greatly facilitate the 
efforts of Carranza to establish a stable government 
in Mexico. Consul John R. Silliman reports from 
Mexico City that the Constitutionalists have taken 
possession of the National Railways of Mexico and 
re-named them the Constitutionalist Railways of 
Mexico. It is officially announced, however, that 
the semi-annual general meeting of the stockholders 
of the National Railways will be held on Oct. 7, new 
directors will be chosen and the lines formally turned 
back by the Constitutionalists to the company. 
Under the merger terms, the Government has the 
right to control the board of directors. Directors 
will be chosen who are in full sympathy with the 
Constitutionalists. The publication on Wednesday 
of an alleged interview with Sir Lionel Carden, until 
recently British Minister to Mexico, and now Minis- 
ter to Brazil, in which he is quoted in terms of severe 
ctiticism of President Wilson’s policy in Mexico, was 
the basis of an apology by the British Ambassador at 
Washington on Thursday. Sir Cecil Spring-Rice 
formally expressed his regret at the publication of the 
interview, which, he said, was contrary to diplomatic 
usage in general and to the regulations of the British 
Government, and was therefore unauthorized. 





Accounts from London this week have not been 
without encouragement to expect the early re- 
opening of the Stock Exchange at that centre— 
possibly on a restricted basis. The success of the 
Allied armies in forcing back from Paris the German 
advance is, it would seem, being interpreted at the 
British centre as a |development of greater import- 
ance than would be suggested by the mere fact that 





the Kaiser’s troops have been forced to retrace a 
part, but as yet not all, of their original advance. 
The explanation of the great significance attributed 
to the retreat is the fact that the plan for over- 
whelming France before it could prepare for a 
sustained defense has been unsuccessful, the boast 
and belief of the German troops that they were 
invincible has received a severe shock, and the war 
from now on promises to simmer down more into 
the character of a steady test of numbers, of military 
skill and financial resources. With the German 
rush checked, financial interests find inducement to 
look at the horrifying butchery as less of a personal 
and more of a general influence than has heretofore 
been the attitude. Hence, there is evidence of a 
tendency to proceed with business. How soon a 
definite start can be made it is difficult to say. 
Dispatches from London are not specific on this point, 
though suggestions that business in some form will 
be resumed within thirty days seem to be becoming 
more or less general in usually well-informed circles. 
One step that has been taken appears significant: 
On Tuesday evening the London Stock Exchange 
Committee issued a long list of official quotations 
for high-grade securities in which trustees under 
English law may invest. The promulgation of the 
list was accompanied by a resolution prohibiting 
members of the Exchange from selling the securities 
in question below the official prices. These prices 
do not differ materially from those current at the 
final session of the Exchange in July. The resolu- 
tional also prohibited|transactions in options and time 
transactions, such as sales or purchases for future 
delivery. Another important step was taken by 
the Exchange Committee on Thursday, when it gave 
notice that in the near future it would name a date 
after which American stocks standing in the name 
of alien enemies would cease to be a good delivery 
on the London Stock Exchange. The members of 
the Exchange holding such certificates were advised 
by the Committee to at once have the certificates 
registered in their own names. One effect of this 
action presumably will be to encourage or force 
German or Austrian holders of American securities 
who wished to sell them to send them direct to the 
New York market for that purpose. Still further, it 
is a precaution against the delivery of securities 
held in the names of persons killed in battle. A 
particularly encouraging feature so far as _ the 
British home investment is concerned is the announce- 
ment that has been made that the Government, in 
view of its necessity of interfering with the business of 
the railroads, has decided to guarantee the current 
dividends on the railroad shares. It is announced that 
the Edinburgh and Glasgow Stock Exchanges are to 
co-operate with the London Exchange in arranging 
remaining commitments at the prices at the close of 
business on July 30, or contangoing at 8 to 10% 
with funds supplied by a representative body of 
leading members. The Stock Exchange at Sydney, 
N.S. W., will reopen for business on Monday. 
Press cables state that the attendance in Throg- 
morton Street is increasing, and that American se- 
curities are being traded in on the basis of about 
4814 for United States Steel, 11114 for Union Pacific, 
4814 for Amalgamated Copper and 158@159% for 
Canadian Pacific. Quotations for British consols 


have ranged between 6814 and 70. The London 
capital market also is presenting a better appear- 
On Wednesday a third installment of British 


ance. 
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Treasury bills issued for war purposes was offered 


and was quite as successful as the earlier issues. The 
amount offered was £15,000,000, equally divided 
between six months and twelve months bills. But 
the subscriptions for the former amounted to £24,- 
561,000 and for the latter £22,487,000. The six 
months’ bills were placed at an average rate of 
2 15-16% and the year bills at 3 13-32%. The 
French Government is selling 5% Treasury bills in 
London, the Rothschilds having placed 50,000,000 
francs at the British centre. An offering on Monday 
of £100,000 Metropolitan Water Board six months’ 
bills was subscribed five fold at an average discount 
of 3.15%. 

The chief problem before the London Stock Ex- 
change Committee appears to be the necessity of 
making some arrangement for extending the loans 
made to Stock Exchange firms by London banks. 
These loans, it is estimated, are not far from £80,- 
000,000 in the aggregate. Some effort has been 
made to induce the British Government to guarantee 
these loans, the banks in their turn agreeing to extend 
maturities of the same for a year. This plan, 
however, does not seem to promise to be successful. 
Another plan that is under consideration is one 
whereby unpaid speculative differences may be 
made payable in installments. 

On Thursday London bankers engaged in the for- 
eign exchange business resumed their semi-weekly 
meeting on the Royal Exchange for the purposes of 
fixing foreign exchange rates. It will take time, of 
course, for a return to normal conditions, although 
the committee report an improved situation in finan- 
cial arrangements with France, Belgium, Italy and 
Scandinavia; the New York situation still remains 
a source of trouble owing—to quote a cable from one 
financial correspondent—to “refusal by New York 
to ship gold.” 





It is reported by the way of London that at the re- 
quest of M.Ribot, the French Minister of Finance, 
the brokers at Bordeaux, the temporary French cap- 
ital, have associated and decided to reopen the Paris 
Bourse in that city. No confirmation of this report 
has been received from Paris, although the news 
does not appear altogether improbable when it is 
considered that the Bourse and the Government 
are so closely associated in French financial opera- 
tions. Another report that likewise lacks direct 
confirmation is that the funds of the Bank of France 
have been transferred to England and are now on 
deposit in the vaults of the Bank of England. The 
directors of the Bank of France (quoting the report 
in question) were unable to provide in Bordeaux 
sufficiently strong vaults to warrant the holding of 
such an enormous sum of cash, hence the transfer 
to England was reported to have been decided upon. 
President Poincare on Sunday last signed a decree 
authorizing the issue of Treasury bonds redeemable 
from three months to one year, bearing 5%. The 
bonds are to be called “national defense bonds,”’ 
and the holders will have preference in the allotment 
of future loans. The -total amount of the issue 
authorized has not been received by cable, but the 
bonds will be in denominations of 100, 500 and 1,000 
francs. As we have already stated, a block of 
50,000,000 francs of these securities has been placed 
in London. Yesterday’s advices from Bordeaux quote 
3% rentes there at 73.65 frances, ex-interest of 34%. 








No direct financial advices have been received 
from Berlin. A dispatch via Copenhagen, however, 
states that a war loan of 1,000,000,000 marks has 
been offered, for which the subscriptions have 
amounted to only 300,000,000 marks. We stated 
last week that the 1,000,000,000-mark offering 
was to be issued in five separate installments to 
bear 5% and be offered at 97144. It seems prob- 
able, therefore, that the subscriptions in question 
were for the first installment only and hence the 
loan is not a failure such as is claimed by cable 
advices from London. The directors of the Berlin 
Bourse have decided to postpone the settlement 
one month from the end of September. The 
directors also have fixed the rate of interest on 
outstanding obligations at 634%. It was reported 
that efforts on behalf of Germany were made to 
place a part of the German War loan in this country. 
In view of the action taken by the Administration 
at Washington in connection with the French loan 
foreign bankers here were not disposed to offer the 
loan in New York. A number of these bankers, 
whose names were without authority mentioned 
in connection with the proposed transact:on, openly 
deny any intention of aiding the German Govern- 
ment in this way. It is reported that the Krupp 
firm and members of the Krupp family were sub- 
scribers to the extent of 30,000,000 marks to the 
war loan. 





Official foreign bank discounts have not been 
changed this week. Rates for bills in Lombard 
Street are, however, quoted at 3%, while some busi- 
ness has, it is reported, been accomplished at 27%4%. 
Day-to-day funds in London are quoted at 14% to 
244%. No reports of private bank discounts are 
available from other European centres. The of- 
ficial bank rates at the leading foreign centres are: 
London, 5%; Paris, 5%; Berlin, 6%; Vienna, 8%; 
Brussels, 7%, and Amsterdam, 5%. 





The Bank of England continues to make steady 
progress. In its current return it reports an increase 
of £1,212,063 in bullion and in the total reserve of 
£1,811,000. The proportion of reserves to liabilities 
has increased to 21.17%, from 19.81% last week, 
and compares with the low point of 14.60% on 
August 7. At this date one year ago the proportion 
was 60.75% and two years ago 50.64%. There 
was a decrease in public deposits noted this week of 
£5,763,000, but an increase of £4,337,000 in other 
deposits. A still further reduction in loans (other 
securities) of £3,130,000 was reported, while note 
circulation showed a contraction of £599,000. The 
Bank now holds a larger amount of gold than at any 
corresponding date in recent years. The total is 
£48 ,720,482, which compares with £42,007,766 one 
year ago and £41,632,435 two years ago. On the 
other hand, its loan item shows the enormous total 
of £113,792,000, against only £26,308,517 in 1913 
and £35,597,638 in 1912. Deposits (non-public) 
naturally make a corresponding comparison. They 
aggregate £135,041,000, comparing with but £42,- 
630,196 in 1913 at this date and £46,355,339 in 1912. 
The Bank’s reserve stands at £32,943,000, against 
£31,761,426 one year ago and £31,534,460 in 1912. 
The Bank holds £25,669,000 in Government securi- 
ties, a decrease of £78,000 for the week. One year 
ago the total was £12,453,405 and two years ago 
£13 367,655. Our special correspondent furnishes 
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the following details by cable of the gold movement 
into and out of the Bank for the Bank week: Imports, 
£1,722,000 (consisting of £1,183,000 bar gold and 
£539,000 American gold coin bought in the open 
market); exports of £500,000 ‘‘ear-marked” currency 
note redemption, and exports of £10,000 net to the 
interior of Great Britain. We add a tabular state- 
ment comparing for the last five years the different 


items in the Bank of England return. 


BANK OF ENGLAND COMPARATIVE STATEMENT. 


1914. 1913. 1912. 1911. 1910. 


Sept. 16. Sept. 17. Sept. 18. Sept. 20. Sept. 21. 
£ £ £ £ £ 
Circulation... ..._. 34,622,000 28,696,340 28,547,975 28,955,915 27,635,995 
Publid deposits..._. 18,643,000 9,629,267 15,884,550 11,901,074 12,485,785 
Other deposits_-_...135,042,000 42,630,196 45,355,339 45,554,393 43,535,619 
Gov't securities_._.. 25,669,000 12,453,405 13,367,655 14,097,524 15,265,770 
Other securities___.113,792,000 26,308,517 35,597,638 29,080,887 29,111,810 
Reserve notes& coin 32,547,000 31,761,426 31,534,460 32,572,834 29,905,229 
Coin and bullion... 48,720,000 42,007,766 41,632,435 43,078,749 39,091,224 
Prop. res. to liabil_ 21%% 60% % 50% % 5634 % 53% % 
Bank rate of disc’t- 5% 4% % 4% 4% 3% 





Last week we were able to give the return of the 
Imperial Bank of Germany dated August 22, as 
received by mail. We have not yet received the 
return of one week later, which is rather unfortunate, 
since the cables have brought details of the showing 
as of September 7 merely in the form of increases 
or decreases from the August 29 figures. However, 
the September 7 statement shows that bullion, bank 
certificates and bank notes decreased 5,078,000 
marks; gold increased 23,649,000 marks; loans in- 
creased 3,883,000 marks; discounts and treasury 
certificates decreased 70,298,000 marks; commercial 
paper decreased 46,621,000 marks; notes in circula- 
tion decreased 96,807,000 marks and deposits de- 
creased 22,395,000 marks. 





In local money circles there has been an appre- 
ciable easing up in conditions, although money rates 
for time maturities must still be quoted at 6@8% for 
all dates. Probably 7% may be considered the most 
representative rate, and we learn that quite a con- 
siderable business at that figure has taken place on 
the six months’ maturity. There has likewise been 
some movement of six months’ commercial paper, 
chiefly at 7%. Call money has remained pegged at 
6@8%. Thus it is evident that the easier feeling to 
which we have referred is more in the matter of sen- 
timent than in actual rates. The banks are showing 
less independence in talking business to the lenders. 
There is still a steady pressure to encourage payment 
of loans that have matured and of which securities 
furnish the collateral. This is not by any means 
taking the form of pressure that is either offensive 
or unnecessarily harsh, but the situation is one that 
requires adjustment. We mentioned a short time 
ago that Mr. Williams, the Comptroller of the 
Currency, had requested certain data from the New 
York banks as a result of complaints made to him 
that New York banks had been acting harshly in the 
matter of loans secured by stocks and bonds. Mr. 
Williams received replies from all the banks which, 
to quote his official statement, “show that although 
the complaints received had been well founded, and 
while some hardship had been inflicted by discrimin- 
ation by some few banks, the New York City banks 
as a rule have handled the situation with skill, ability 
and with marked consideration and forebearance to 
creditors and customers. The inquiry developed the 
gratifying fact that since the closing of the New York 
Stock Exchange not a single national bank of New 
York City had, according to the sworn statements of 
the banks, either sold or ordered sold the collateral 





held as security for call loans because of omission to 
pay such loans, and that four-fifths of the banks 
have refrained from calling since the closing of the 
Exchange any of the outstanding loans, although 
requiring customers to furnish additional collateral 
where it was needed.’”’ The Comptroller’s statement 
in full is given on a subsequent page. 





Last Saturday’s Clearing-House statement of 
averages of the associated banks and trust companies 
showed an increase in the loan item of $26,030,000, 
of $17,906,000 in deposits and of $10,154,000 in cir- 
culation (presumably emergency notes). The cash 
reserve increased $6,419,000, but as the increased 
deposits require $4,354,700 additional reserve, this 
left only $2,064,300 to be deducted from the deficit 
of cash below requirement, which now stands at 
$35,065,000. At the corresponding date a year ago 
there was a surplus above requirements of $4,596,- 
750 and two years ago there was a surplus of $1,671,- 
800. The cash in bank vaults increased $4,575,000, 
cash in trust companies’ vaults increased $1,844,000 
and trust companies’ cash in banks increased $46,000. 

Referring to money rates in detail, it may be re- 
peated that quotations of call loans have each day 
this week covered a range of 6@8%, the lower figure 
continuing the ruling rate. Time money quotations 
remain at 6@8% for all periods, and mercantile 
paper is moving rather more freely. Quotations for 
choice names are 6144@7% for sixty and ninety-day 
endorsed bills receivable and for four to six months’ 
single names, though less favorably known require 


74@8%. 





In sterling exchange circles still further progress 
has been made toward a more general resumption of 
business. Demand bills have sold as low as 4 9234, 
which compares with 4 98144@4 9834 at the close 
on Friday of last week, while cable transfers have 
declined as low as 4 9334, which compares with 4 9914 
@4 9934, the quotations of a week ago. At the 
extreme close, however, substantial recoveries fol- 
lowed the sudden entrance of uptown importers 
into the market as buyers. Meanwhile a sub- 
stantial amount of business in seven-day grain 
bills has taken place at as low as 4 92, comparing 
with 4 96@4 96% on Friday a week ago. Thus it 
is evident that steady improvement has taken place. 
One influence of importance in this direction has been 
the removal of the New York City obligations ma- 
turing in London as a factor in the situation. The 
first call has been made upon the syndicate of New 
York banks, bankers and trust companies which are 
underwriting the New York City $100,000,000 6% 
note loans. This installment amounted to $8,- 
250,000. Part of this payment was madein sterling 
exchange, namely $1,600,000, while $6,150,000 was 
in gold. On Monday J. P. Morgan & Co. forwarded 
$4,650,000 to Ottawa for account of the Bank of 
England, representing the total required to meet 
New York City’s maturities in Europe between 
Sept. 14 and Sept. 28. Altogether $7,748,000 in 
gold has gone to Canada this week, of which $6,650,- 
000 was in connection with the city’s London obli- 
gations, the remainder being chiefly on account 
of the United States Government’s tourist relief 
plans. Another satisfactory development has been 


the appearance of a substantial supply of cotton bills, 
while grain bills also have been moving with greater 
freedom. Advices have been received that suggest 
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quite a demand for the New York City notes in Lon- 
don, which will, of course, mean, for practical pur- 
poses, the extension of the obligations and to that 
extent reduce the demand for remittances. There 
has also been this week an inauguration of business 
in a limited way with Germany (via Copenhagen), 
France, Switzerland and Italy. French cables were 
quoted at 510 yesterday and checks at 5 11, while 
mark cables were 9614 and mark checks 9534. 
The Federal Reserve Board on Saturday last de- 
cided to delay further consideration of the proposed 
$150,000,000 gold pool until the effect of the New 
York City loan arrangement had become apparent. 
Therefore they will now again give the matter con- 
sideration. Alfred H. Wiggin, President of the 
Chase National Bank and Chairman of the Clearing- 
House Committee, and Benjamin Strong of the 
Bankers Trust Co., left for Washington on Thurs- 
day night to confer with the Reserve Board. They 
were accompanied by James B. Forgan, President 
of the First National Bank of Chicago, and Chairman 
of the committee which has suggested the establish- 
ment of the gold pool as a means of assuring foreign 
creditors that obligations will be met. The board, 
after hearing the arguments, virtually decided to 
favor the raising of a $100,000,000 gold fund by the 
banks, only a first installment of $25,000,000 being 
immediately called, however, with the hope that 
that will prove sufficient. Formal action by the 
Board on these lines is expected to-day or Monday. 
Our own opinion is that the situation is clearing so 
rapidly that there is even less occasion than a week 
ago for arbitrary exportations of gold. The precious 
metal should, as a matter of policy, be kept at home, 
and shipments of cotton, of grain and of foodstuffs 
generally, which are the equivalent of gold, should 
’ be used to liquidate our indebtedness. 





Compared with Friday of last week, demand 
sterling and cable transfers on Saturday were 
slightly higher, being quoted at 4 9844@4 99 and 
4 9914@4 9934, respectively, seven-day grain bills 
were also firmer at 4 96144@4 97%; quotations were 
little more than nominal, as trading was very light. 
On Monday an easier tendency was evident; demand 
bills declined to 4 98@4 98% and cable transfers 
to 4 99; grain bills receded to 4 9514; the disposition 
was still a waiting one, though further successes 
of the Allied Armies had a favorable effect on market 
sentiment and the outlook for increased exports 
continues to improve. Sterling ruled firm on Tues- 
day; demand bills remained unchanged at 4 98@ 
4 981% and cable transfers at 4 99; grain bills, how- 
ever, advanced to 4 96@4 9614; actual transactions 
were small. On Wednesday increased offerings 
here, together with a lowering of English discounts, 
brought about a decline to 4 971% for demand bills 
and 4 9814 @4 9814 for cable transfers, with quota- 
tions for grain bills ranged between 4 9534@4 96. 
A further sharp recession took place on Thursday, 
when demand sold as low as 4 9534@4 96—a drop 
of 1% cents—and cable transfers to 4 96144@4 9634; 
seven-day grain declined to 4 94@4 94%; large 
supplies with a very light demand were mainly 
responsible for the decline, while general improve- 
ment resulted from the successful financing of New 
York City’s foreign debts. On Friday the market 
showed distinct weakness early in the day, demand 
bills touching 4 9234 and cable transfers 4 9334, 








of uptown importers as buyers of bills caused a 
sharp advance before the close and final figures were: 
4 9514 @4 95% for demand and 4 96144@4 96% for 
cable transfers. Sixty days 492. Commercial on 
banks nominal; documents for payment nominal. 
Seven-day grain bills 4 92@4 93. Cotton for pay- 
ment nominal; grain for payment nominal. 





The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
gained $9,746,000 net in cash as a result of the cur- 
rency movements for the week ending Sept. 18. 
Their receipts from the interior have aggregated 
$14,874,000, while the shipments have reached 
$5,128,000. Adding the Sub-Treasury operations 
and the gold exports, which together occasioned a 
loss of $8,818,000, the combined result of the flow 
of money into and out of the New York banks for 
the week appears to have been a gain of $928,000, 
as follows: 














Into Out of Net Change in 

Week ending Sept. 18. Banks. Banks. Bank Holdings. 
Banks’ interior movement-.-------- $14,874,000 $5,128,000|Gain $9,746,000 
Sub-Treas. oper. and gold exports- - - 17,279,000 26,097,000|Loss 8,818,000 
WOE Guvetsddids Janieedatone ..| $32,153,000) $31,225,000/Gain $928,000 





The following table indicates the amount of bullion 
in the principal European banks. 





| Sept. 17 1914. Sept. 18 1913. 


Banks of 
| Gold. Silver. | 





Total. Gold. Silver. Total. 


| £ £ £ £ £ 
England.-.| 48,720,492| 48,720,492| 42,007,766) aaa | 42,007,766 
France -.a 165,653,680 25,013,280/190,666,960 27 218.390) 25,571,560 163,489,840 
Germanyb 77,671,450! 3,900,000; 81,571,450) 58,519,550) 13,734,000) 72,253,550 
Russia -...172,433,000) 5,866,000)178,299,000)162,801,000| 7,296,000)170,097,000 
Aus.-Huna) 51,578,000) 12,140,000, 63,718,000 50,709,000) 10,729,000} 61,438,000 
8 











---| 21,818,000) 27,436,000, 49,254,000) 18,598,000) 29,665,000, 48,263,000 
Italy -_-.. | 44/546,000| 3,000,000) 47,546,000! 45,962,000 3,200,000] 49,162,000 
Nethert’ds, 13,517, 945,400} 14,462,400, 12,276,000, — 656,200| 12,932,200 
Nat.Belgb 10,653,333! 5,326,667) 15,980,000! 8,303,333) 4,151,667) 12,455,000 
Sweden ..| 5,736,000, --..___- | 5,736,000} 5,703,000, _...----| 5,703,000 
Switzer 'd.| 8,674,600, _.______ | 8,674,600| 6,783,000) __.____- 6,783,000 
Norway --4 3,118,000) -------- | 3,118,000, 2,467,000) -.-.---- | 2,467,000 





Total week 624,118,955| 83,627,347 707,746,302\552,047,969, 95,003,387/647,051,356 
Prev. week'622,489,642, 96,466,897(718,956,5391549,194,510) 95,206,5131644,401,023 


~ a Data for 1914 is for July 30. b For Sept. 7. 











THE GERMAN ARMY’S RETREAT AND THE 
IMPOSSIBLE PEACE PROPOSALS. 


Out of the confused and contradictory reports of 
the engagements in France along the 100-mile front, 
between September 1 and the closing days of last 
week, the actual results in the field of grand strategy 
have this week emerged. Briefly, the German 
Army’s advance from Belgium to the very gates of 
Paris, in a seemingly irresistible movement, con- 
tinued from August 23, when the French retreat 
began, to the end of the month. On August 26 
came the culminating movement of the German plan 
of campaign, in an effort to outflank the Anglo- 
French forces on the left of the Allied army. Had 
that been done, had the French left been crushed and 
the French line broken at the centre, there would 
have remained the possibility of another Sedan, 
with Paris as the prize of victory. 

The German plan failed at the critical moment, 
chiefly because of the steady resistance of the 
English on the Allied left. Failing in these re- 
peated efforts to outflank the Allied left, the German 
Army engaged in that operation suddenly altered 
its plan, adopting a program of action whose results 
were disastrous, and the reasons for which have not 
yet been clearly explained. Withdrawing from his 
attack on the.French left flank near Paris, General - 
von Kluck turned southeast, marching his army 
across the Allied front, apparently with a view to 


but as we have already noted, the sudden appearance | co-operating in an attack in force on the Allied 
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centre. One of the maxims of war recognizes the 
extreme danger of changing front in the face of the 
enemy, and we have had a new demonstration of its 
truth. General von Kluck’s army, by its turning 
operation, exposed its right flank to the English 
force on the French left, and at that very moment 
a fresh French army of defense, larger than had 
been supposed, advanced on the rear of the Germans. 
The German general’s position, when thus enveloped, 
was one of extreme danger, and for three days, 
between September 7 and September 10, he was 
fighting to extricate himself. The magnitude of 
that task is indicated by the frank recognition, on 
the part of the Allies, of General von Kluck’s achieve- 
ment in retiring to a safe distance without disaster, 
though with exceedingly heavy losses. His retreat, 
however, compelled the retirement of the whole 
German line, which has now retraced, so far as 
concerns its right and centre, half of the one hundred 
and twenty-five miles traversed in the August 
campaign of invasion. | 

As was to be expected, when the Germans had 
withdrawn in order and without general disaster, 
their rear guard actions have been stubborn and they 
have themselves made repeated stands for offensive 
action against the pursuing Allies. This resistance 
is naturally increasing, the nearer the Germans 
approach their own real base of supplies. The 
next move in the campaign is for that reason ob- 
scure—not less so from the fact that the original 
plan of campaign of both armies has now necessarily 
been replaced by wholly altered purposes. If the 
Allies are able to maintain a constantly increasing 
force, and to handle them effectively over the terri- 
tory now twice traversed by hostile armies, the 
Germans may be crowded back upon their own 
frontier. But this assumes several doubtful ques- 
tions. 

It is quite impossible, for one thing, to say what 
military resources the Allies now possess in Belgium. 
If the resistance at that point is weak, the German 
armies might easily maintain their position where 
they originally entered France. If, on the other 
hand, the troops in Belgium are numerous and 
powerful enough—and it is certain that some re- 
enforcements have been sent there—the German 
retreat might be gravely threatened at that point, 
and their whole 100-mile line compelled to withdraw 
through Luxembourg and the passes further south; 
a very difficult manoeuvre. But now, as heretofore, 
the Allies have to face a wonderfully organized 
military machine, which may possibly turn out to 
operate as effectively on the retreat as on the ad- 
vance. 

This military situation throws interest on two other 
questions of the moment—the appeal of the Belgians 
to President Wilson, with the Kaiser’s counter- 
representation regarding the conduct of the Belgians, 
and the fate of our Government’s offer at mediation. 
The presence of the Belgian Commission at the 
White House last Wednesday, and its dignified refer- 
ence to the findings of the judicial inquiry into the 
alleged outrages of the German Army, was an un- 
doubtedly dramatic incident of the war. Much 
allowance will be made, by all careful readers of that 
document, for exaggerations in testimony collated 
under such circumstances, and for the ascribing to 
set design of actions which were among the inevitable 
barbarities of war. There can be little doubt that 





mined in the matter, first, by the fact that the 
German Army’s presence in Belgium was admittedly 
in violation of treaty pledges, and, second that, not- 
withstanding this fact, a campaign of the utmost 
severity was carried on against the Belgians, including 
enormous cash requisitions on captured cities— 
something not witnessed at such a stage of military 
operations since Napoleon’s first campaign in Italy, 
conducted under the free and easy principles of the 
French Revolution. Nevertheless, President Wilson 
was absolutely correct in refusing to pass judgment 
on the allegations, either of the Belgians or of the 
Kaiser. He took the proper course in expressing 
abundant sympathy, but in leaving adjustment of all 
such grievances to the conference of Powers which 
must follow termination of the war, and the passing 
of judgment on them to the Hague Tribunal. 

Unhappily, there is little reason to suppose that 
the efforts of the United States Government in behalf 
of peace can at this time be effective. It was wholly 
improbable that the German Government would 
formally entertain such a proposition, since that 
would inevitably mean a confession of weakness for 
its own military position. To our Ambassador at 
Berlin the German Imperial Chancellor on Thursday 
answered that Germany can accept no mediation in 
default of proposals from the Allied Governments; 
that her acceptance of mediation now would be mis- 
understood, and that while “Germany did not want 
war, but had it forced on her,” she could in any 
case “accept only a lasting peace.’”’ But in view 
of the attitude publicly taken by the Allies, to the 
effect that no terms of peace will be considered which 
are not based on absolute German defeat, the infer- 
ence would seem to be that the conflict must still 
be fought out. 

Unofficially, reports cabled from London have 
cited probable demands by the Allies which would 
necessarily be inadmissible, unless imposed on an 


‘utterly crushed and helpless enemy. These intima- 


tions suggested not only a demand for the return of 
Alsace-Lorraine to France but cession of new Rhine 
territory to Belgium, of Germany’s northeastern 
provinces to Denmark, of Poland to Russia and of 
Trieste to Italy. No negotiations could possibly be 
opened at this time on any such basis. But there is 
more than that to say of them. All territorial trans- 
fer, as a result of war, is fraught with the highest 
danger, as has clearly been shown in the history of 
Germany’s own acquisitions in Alsace-Lorraine dur- 
ing 1871. It is most apt to create the basis of a 
future war. For moderating excessive demands of 
the Allies in such directions—especially when the 
wishes of the people in the transferred territory are 
not consulted—the civilized world will look to 
England, under the agreement requiring consent of 
all allied combatants to any terms of peace. 

The further stipulation, ascribed in the dispatches 
to England itself, that Germany’s sea power shall be 
reduced, is capable of two interpretations. If it 
means that Germany alone should be heavily restric- 
ted in that direction, while all the others Powers 
continue to expand at will, such a stipulation would 
be decidedly against the interest and future welfare 
of the world at large. It is possible, however, that 
these vague intimations may refer to a purpose on the 
British Government’s part of enforcing, as terms of 
peace, such international agreement, mutually limit- 
ing the annual expenditure ofall Powers on arma- 





popular sympathy in this country is already deter- | ments, as has already been proposed in time of peace 
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by England and rejected by Germany. An arrange- 
ment on such lines, approved of and enforced by 
all Powers, applied to the armaments of them all, 
and extended, perhaps, to the land armament as 
well, would at least have the high merit of achieving, 
through war, results of paramount benefit to human- 
ity. Such terms of peace, effectively laid down, 
would solve the problem of the enormous burden of 
military expenditure—concerning the solution of 
which European statesmen as a whole had despaired 
while the storm cloud was overhanging which has 
now burst with full devastating force on the world. 


ee ee 








A RAILWAY FOREIGN TRADE SPECIAL. 


A notable variation from the educational cam- 
paign which a number of the leading railroads have 
been conducting during the last few years, although 
with the same practical object of promoting trade 
for themselves as public carriers, is now undertaken 
by the Lehigh Valley, which will send out next week, 
a “Foreign Trade Special.”” The educational trains 
heretofore have been used for education on more 
intensive and better-rewarded agricultural labor; this 
one will carry speakers who will descant practically 
on trade conditions in South America with respect to 
exports, while a representative of the National City 
Bank will speak of finances. One of the speakers 
about trade has lived in South America for years, 
accompanied Elihu Root, then Secretary of State, 
on his visit to Latin America, and has been connected 
with the Foreign Trade Bureau in the Department of 
Commerce. The train will stop first at Easton, then 
at the other principal cities on the line to Buffalo, 
the moving consideration of the venture being the 
fact that the section traversed produces, in variety, 
75% of the goods required by South America, and 
the effort will be to interest and inform manufac- 
turers as to what that great continent wants, how it 
desires its wants filled in respect to times and manner 
of sending, and upon what terms of payment it wishes 
to trade. 

The time to take advantage of opportunity is cer- 
tainly here. The demand and opening in South 
America for railway materialsis especially emphasized. 
In these, far the smallest part taken by Argentina and 
Brazil has come from this country, the United King- 
dom leading in the supply, with Germany taking in 
general the second place. This is the more important 
because a clear need of South America is of larger 
means of internal transportation, and importations 
of railway material show some increase in this year 
over 1913. 

Advocates of schemes for bringing our own Gov- 
ernment directly into the shipping business may try 
to use the comparatively small figure this country 
cuts in South American trade as proof that the lack 
of American shipping is the defect; but this does not 
follow. The existence of ships does not necessarily 
produce cargoes, but the existence of cargoes to be 
carried will always draw ships for carrying them. 
One fundamental condition of exports is imports; 
goods must in the long run and on the large scale pay 
for goods, and unless South America can exchange in 
this country what she produces for what she lacks and 
needs, she must deal elsewhere. Another condition 
is that the producer for export must furnish what the 
customer wants and must conform to his preferences 
and habits in respect to packing and otherwise. The 
South American wants what he, wants and he has 





been accustomed to having it; his ways may not be 
the best, but only time and gentle suggestion can 
persuade him to change them. An Englishman who 
is here on business connected with exporting is re- 
ported as telling hardware men that this country 
now has an opportunity to supply a considerable 
part of some 40 million tons of building hardware 
to other countries, a large part of this having come 
from Germany, but he laid stress upon abandoning 
what he called the dogmatic or insistent Anglo- 
Saxon attitude when dealing with foreigners. There 
has been considerable complaint that the American 


manufacturer does not give careful study to the 


customs and climatic conditions and limitations of 
the foreigner. Goods which are wanted, and are 
offered on trading terms which can be accepted, will 
find their way abroad; neither any lack of ships nor 
any war perils can long prevent. 








THE READING COMPANY REPORT. 


As the monthly returns of the company had made | 


evident would be the case, the Reading report for 
the fiscal year ending June 30 1914 makes a much less 
favorable exhibit than did the annual report for 
the fiscal year preceding. In this preceding year all 
the conditions were highly encouraging and the 
results obtained corresponded to this auspicious situ- 
ation. On the other hand, in the period of twelve 


months which we are now reviewing, nearly every | 


element was adverse, and this necessarily meant 
diminished traffic and revenues, and also diminished 


sales, for it must not be forgotten that the Reading — 


Co., through its shareholdings in the Philadelphia & 
Reading Coal & Iron Co., is interested in the mining 
and selling of anthracite. 

The most conspicuous adverse influence of the year 
was, of course, the depression in generaltrade. This 
became steadily more pronounced as the year pro- 
gressed and was particularly marked in the iron and 
steel industry. As the Reading lines run through 
the mineral districts of Pennsylvania, the effect 
both on the merchandise traffic and the coal traffic 
of the Philadelphia & Reading Railway Co. (the 
organization through which the railroad operations 
are conducted) was necessarily marked. The ship- 
ments of anthracite were also reduced through 


another circumstance, namely that the demand for ° 
hard coal was curtailed by the mild winter weather ° 
and by the fact that the shipments of anthracite | 
the previous year had been of unusual proportions, | 
because of the enforced restriction of output the year — 


before, owing to the suspension of mining at that 
time on account of the controversies regarding miners’ 


wages. As has often been pointed out in these col- ° 


umns, the company is no longer so exclusively de- 


pendent upon the anthracite traffic as was once the 


case (the efforts of the management having been ’ 
directed with great success in recent years towards | 


securing a diversification of the traffic of the system), 

and yet the anthracite movement still constitutes a 

very important item in the company’s affairs. 
Altogether the company had to encounter during 


the late year losses in all directions, and the fact is 
reflected in the results. The receipts of the Phila- ° 
delphia & Reading Railway Co. fell from $50,562,717 | 


=~8 


in 1913 to $47,123,370 in 1914; unfortunately, too, 


this was attended by an actual augmentation of 144 ’ 
million dollars in expenses. This last discloses an- ‘ 


other unfavorable feature of the year, namely the 
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rising costWoffoperations. The augmentation in 
expenses followed because of increased wages paid 
trainmen and increased cost of materials purchased, 
the experience of the Reading Railway in that regard 
being like that of most other railroad systems through- 
out the United States. As a consequence of the 
diminution in receipts and the rise in expenses, the 
net income from rail operations was cut down over 
45, million dollars, falling to $15,330,161 from 
$20,015,376 in the year preceding. 

The loss in gross revenues extended to all the dif- 
ferent items of traffic, the revenue from the coal 
traffic having decreased from $22,060,057 to $20,- 
925,696; the revenue from the merchandise traffic 
from $18,973,407 to $16,964,074; the revenue from 
the passenger traffic from $7,101,752 to $7,011,548; 
that from the express traffic from $737,908 to $678,- 
592, &c., &c. The falling off, however, should be 
considered in the light of the antecedent growth, 
which was exceedingly noteworthy. 
the report for the preceding year, we called attention 
to the fact that the merchandise revenue in five years 
had risen from $13,502,925 to $18,973,407, from 
which there has now been a decline to $16,964,074. 
The passenger revenues in the five years had increased 
from $6,211,933 to $7,101,752, with a decrease now 
only to $7,011,548. The coal revenue in the five 
years advanced from $18,577,272 to $22,060,057, 
and has now receded to $20,925,696. The truth is 
that, notwithstanding the late year’s shrinkage, total 
gross revenues were the best on record with the ex- 
ception only of the year 1913. 

In respect to the coal revenues, it must be borne 
in mind that this covers both the anthracite tonnage 
and the bituminous tonnage, and prodigious growth 
in the latter has been established in recent years as 
part of the policy of the management to diversify 
and develop all avenues of traffic. It is quite re- 
markable that in the late year a further increase in 
the bituminous coal traffic was secured in face of 
the unfavorable conditions prevailing. The mer- 
chandise traffic decreased from 26,550,439 tons to 
23,042,126 tons, a loss of 3,508,313 tons, or 13.21%, 
and the anthracite coal tonnage fell from 12,860,092 
tons to 11,091,290 tons, a loss of 1,768,801 tons, or 
13.76%, but the bituminous coal tonnage moved up 
from 16,115,417 tons to 16,735,104 tons,a gain of 
619,687 tons, or 3.85%. It will be noted that the 
bituminous tonnage now far exceeds the anthracite 
tonnage. It was four years ago that the bituminous 
traffic in volume for the first time surpassed the 
anthracite. Since then there has been a further 
addition with each succeeding year until, as we have 
seen, in 1914 the system transported 16,735,104 
tons. At the time of the reorganization of the Read- 
n property, the quantity of bituminous coal moved 
was small, the soft-coal traffic in 1896-97 having 
aggregated no more than 1,690,228 tons. The jump 
from that figure to 16,735,104 tons obviously repre- 
sents a tremendous advance. 

The income account of the Reading Company (the 
holding company) does not reflect the shrinkage in 
traffic and revenues, owing to the fact that the 
subsidiary Philadelphia & Reading Railway Co. 
paid even larger dividends on the stock held by the 
Reading Company than in the previous year, drawing 
on accumulated surplus for the purpose. Further- 
more, the 1914 income includes amount received 
from Temple Iron Co. on account of distribution of 

ts. Thus it happens that the Reading Company 


In analyzing: 





had $16,919,118 receipts in the latest year from 
interest, dividends and rents, against $15,997,121 
in the year preceding, and the surplus income after 
the payment of fixed charges was $11,322,062, 
against $10,633,930. As against this surplus of 
$11,322,062, the call for the 8% dividends on the 
common stock and the 4% on the two classes of 
preferred stock, together with the contribution of 
$499 320 required under the general mortgage sinking 
fund, aggregated altogether $8,899,320, leaving, 
therefore, a favorable balance in amount of $2,- 
422,742. Had, however, the distribution in divi- 
dends by the Philadelphia & Reading Railway Co. 
been based on earnings instead of coming in part 
out of accumulated surplus, the result would have 
been quite different. The Philadelphia & Reading 
Railway Co., after allowing $2,024,783 for additions 
and betterments (against $2,391,562 in the year 
preceding) had net corporate income of only $5,- 
401,838, while the amount paid in dividends was 
$8,496,340, leaving a deficiency of $3,094,502. 
Taking this into consideration, the Reading Com- 
pany may be said to have fallen a little short of having 
earned the 8% dividends on the common shares, 
taking the results for 1914 by themselves; on the 
other hand, however, the year’s surplus on the 
Coal & Iron Company was $715,390, more than 
wiping out any adverse balance on that account. 

A distinguishing feature in the affairs of the 
Reading property in recent years has been that little 
or nothing has been added to outstanding debt while 
large amounts have been spent for betterments and 
for additions to equipment. This feature is again in 
evidence. During 1913-14 the funded indebtedness 
of the Reading Company was actually decreased by 
$954,828. The Philadelphia & Reading Railway 
Co. on its part increased its funded indebtedness 
slightly (by $46,000) but this increase was entirely 
on account of the Philadelphia Subway, while the 
funded indebtedness of the Coal & Iron Company 
was reduced by $30,000. 





RAILROAD GROSS AND NET EARNINGS FOR 
JULY. 

Our compilation of the gross and net earnings of 
United States railroads for July, the first month of 
the new fiscal year, shows a continuation of the con- 
ditions to which we have long become accustomed. 
In other words, there is a falling off in both gross and 
net earnings. The only particular in which any com- 
fort is to be derived from the statement is that the 
losses are not so large as in some past months, but 
that is a qualification itself subject to qualification, 
inasmuch as the losses are smaller simply because 
we have reached the period where comparison is with 
poor or indifferent returns in the year preceding. It 
is to be remembered, too, that as the figures are for 
the month of July, they do not cover the extraordinary 
conditions that have developed since the close of 
that month as a result of the outbreak of war in 
Europe. Therefore it is not well to felicitate our- 
selves even upon the diminution in the amount of 
the shrinkage, since subsequent months may have 
a different story to tell. In brief, our tables for 
July show $9,571,763 decrease in gross and $998,911 
loss in net. 





Inc. (+) or Dec. 


July (449 roads) — 1914. 1913. Amount.  % 
“goes 235,407 231,639 +3,768 1.63 
Gross earnings. -..------.......$252,231,248 $261,803,011 —$9,571.763 3.67 


Operating expenses 
Bree GRRE. wccnccscacassce 


176,871,782 
$75,359,466 


185,444,634 


—8,572,852 





$76,358,377 


—$998,911 
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The fact to be borne in mind with reference to 
this year’s July decrease in net is that it follows a 
decrease in the same month of last year. Our state- 
ment at that time showed only a moderate gain in 
the gross, namely $12,036,238, or 5.38%, and this 
was attended by an augmentation in expenses of 
$15,302,025, or 9.79%, leaving, therefore, a loss in 
net of $3,265,787, or 4.83%. The rising tendency 
of expenses has been a feature for many years past. 
In July 1912 there was substantial improvement in 
both gross and net, but while the addition to gross 
was $23,007,660, the gain in net was no more than 
$8,890,588. In July 1911 the changes were rela- 
tively slight, there being a loss in gross then of 
$1,555,652, or less than 1%, with a trifling gain in 
net, namely $31,411. In July 1910 the rising 
course of expenses was decidedly in evidence, the 
figures registering $12,812,422 increase in gross 
but $4,485,758 decrease in net. In July 1909 the 
statement was favorable, there having been $24,- 
719,084 gain in gross and $11,083,420 gain in net. 
But the additions then were deprived of much of 
their significance by the fact that they succeeded 
tremendous losses in July 1908, when, according 


to the figures prepared by the Inter-State Commerce | 


Commission, there was a shrinkage of no less than 
$33,426,116 in gross and of $8,485,484 in net. In 
the following we furnish the July comparisons back 
to 1897. For 1910, 1909 and 1908 we use the Inter- 
State Commerce totals, but for preceding years we 
give the results just as registered by our own tables 
each year—a portion of the railroad mileage of the 
country being always unrepresented in the totals, 
owing to the refusal of some of the roads in those 
days to furnish monthly figures for publication. 





Gross Earnings. Net Earnings. 











Year. |-—— _ 
Year | Year Increase (+) Year Year | Increase (+-) 
Given. Preceding. \jor Dec. (—).| Given. | Predeeing.\or Dec. (—). 
July. $ 8 $ 3 3 | $s 
1896 ...| 51,132,768| 50,890,523 + 242,245/ 15,556,978 15,496,273) + 60,705 
1897 ._.| 58,183,393) 54,228,118| +3,955,275'19,091,236/16,530,293| +2,560,943 
1898 _..| 63,172,974) 62,339,710 + 833,264 19,971,051 20,694,375} —723,324 
1899 ___| 72,204,314) 61,434,246) + 10,770,088 24,377 ,447/19,672,510| + 4,704,937 
1900 _..| 83,343,882 77,671,358) +5,672,524/26,687,209 25,989,927 + 697,282 
1901 ___| 99,334,538 86,920,806) + 12,413,732 34,925,716 27,680,869) + 7,244,847 
1902 __. 102,960,249) 97,691,960) +5,268,289/33,634,610/33,824,597 —189,987 


1903 ... 115,691,747' 97,856,175) + 17,835,572/38,296,851 31,846,698! +6,450,153 
1904 __. 106,955,490 113,678,564) —6,723,074/34,398,740/37,353,409| —2,954,669 


1905 _-- 118,404,552) 107,325,222) + 11,079,330/43,594,553 40,256,131) +3,338,422 
1906 __. 129,386,440/ 114,556,367) + 14,830,073|42,808,250 36,718,416) +6,089,834 
1907 __. 137,212,522/ 118,666,092) + 18,546,430/41,891,837|39,448,771| +2,443,066 
1908 _.. 195,246,134/228,672,250|—33 426,116 67,194,321 75,679,805) —8,485,484 
1909 __. 219,964,739 195,245,655] + 24,719,084'78,350,772 67, 267,352) + 11,083,420 
1910 ___ 230,615,776 |217,803,354) + 12,812,422 73,157,547|77,643,305| —4,485,758 
1911 ___ 224,751,083 /226,306,735| —1,555,652 72,423,469 72,392,058 +31,411 


1912 __. 245,595,532/ 222,587,872) + 23,007,660| 79,427,565 ,70,536,977| +8,890,588 
1913 .- _ 235, 849,764 223,813,526) + 12,036,238 | 64,354,370 67,620,157| —3,265,787 
1914 ___ 252,231,248'261,803,011' —9,571,763'75,359,466 76,358,377 —998,911 











ote.—In 1896 the number of roads included for the month to July was 130; in 
18907, 127; in 1898, 123; in 1899, 114; in 1900, 117; in 1901, 108; in 1902, 103; in 
1903, 106; in 1904, 98; in 1905, 94; in 1906, 90; in 1907, 82; in 1908 the returns were 
based on 231,836 miles of road: in 1909, 234,500: in 1910, 238,169; in 1911, 230,076; 
in 1912, 230,712; in 1913, 206,084: in 1914, 235,407. Weno longer include the Mexi- 
can roads or the coal-mining operations of the anthracite coal roads in our totals. 


In the case of the separate roads decreases in both 
gross and net are the rule, but there are a few roads 
distinguished for improved results and some in- 
stances where, through savings in the expense ac- 
counts, losses in gross have been converted into gains 
in the net. Southwestern roads are conspicuous in 
the second-mentioned category, owing doubtless to the 
abundance of the present season’s winter-wheat har- 
vest. At all events, the Atchison has added $699,624 
to gross and $530,841 to net, the Rock Island $196,- 
868 to gross and $54,267 to net and the Missouri 
Pacific $97,597 to gross and $156,722 to net. On 
the other hand, the St. Louis & San Francisco has 
lost $113,448 in gross and $275,770 in net and the 
St. Louis Southwestern also falls behind in both 
gross and net. 

The Louisville & Nashville in the South is one of 
those which have changed a loss in gross into a gain 








in net, the company reporting $141,399 decrease in 
gross and $94,396 increase in net. Contrariwise, 
the Southern Ry. has $191,906 increase in gross with 
$38,155 decrease in net. The Chesapeake & Ohio 
on its part has $340,313 gain in gross and $58,898 
gain in net. Among the Eastern trunk lines the New 
York Central is exceptional in being able to show 
$165,662 improvement in net on a loss of $935,282 
in gross. This is a reversal of the results for the 
previous year, when $838,904 gain in gross brought 
$147,773 loss in net. These figures relate to the 
New York Central proper. Including the various 
auxiliary and controlled roads, the whole going to 
form the New York Central System, the result is a 
loss of $2,341,849 in gross with a gain of $632,922 
in net, this contrasting with $2,348,994 increase in 
gross and $841,025 decrease in net in July of last 
year. The Pennsylvania RR. on the lines directly 
operated east and west of Pittsburgh falls $1,808,129 
behind in gross and $313,990 in net. In July last 
year the Pennsylvania lines had $1,697,335 increase 
in gross with $403,999 decrease in net. 

In the Western half of the country there are some 
very heavy losses in both gross and net, the Great 
Northern being a type, with $854,365 decrease in 
gross and $252,748 decrease in net. The Chicago 
& North Western, on the other hand, has turned a 
decrease of $113,086 in gross into an increase of 
$240,784 in net and the Milwaukee & St. Paul a 
decrease of $95,848 in gross into an increase of $217,- 
339 in net, while the St. Paul & Omaha has an in- 
crease in both gross and net. In the following we 
show all changes for the separate roads for amounts 
in excess of $100,000, whether increases or decreases, 
and in both gross and net. 


PRINCIPAL CHANGES IN GROSS EARNINGS IN JULY. 


Increases. | Decreases. 
Atch Topeka & Santa Fe. $909 624 | Wheeling & Lake Erie__._. $246,832 
Chesapeake & Ohio------ 340,313 | Pittsburgh & Lake Erie_ 242 ,827 
pS a aN 6,868|Minn St Paul&SSM__- 208,018 
Southern Railway-_-_---- 191.906 Buffalo 7 & Pittsb._.... 193,337 
Central of Georgia -_- ---- 150,352} Michigan Central______- 186, 
Chicago St Paul Minn &O 114,264 Cleve Cin Chic & St Louis 155,738 
——— Central of New Jersey.... 144,689 
Representing 6 roads in |Louisville & Nashville... 141.399 
our compilation- ---- met 693, 327 Southern Pacific__...__- c128,091 
Decreases. | Ch: icago Great Western... 121,462 
Pennsylvania -.-—_.....-- a$1,808, 120 bane eee 118,642 
N Y Central & Hud River 0935.2 2|Boston & Maine___._--- 117,622 
Baltimore & Ohio__-.--- $33 Norfolk & Western...._- 114,9 
Great Northern -_-_------ 854363 Lehigh Valley___...._-_- 113,632 
Lake Shore & me es South 529,977|St Louis & San Francisco. 113,448 
Northern Pacific__..---- 480,910| Chicago & North Western 113, 
Duluth ny & North. 423,776|St Louis Southwestern._. c111,204 
Duluth & Iron Range__-. 361,186) Union (Pennsylvania)__._. 110,802 
Elgin Joliet & Eastern... 300,926| Delaware Lack & Western 101,126 
eae nae & Reading... 293,037 
Toledo & Ohio Central_.. 271,573 
Union Pacific.__.......- €263 373 Representing 32 roads 
Hocking Valley___------ 252,601 our compilation__-_ *310 437,072 





Note.—All the figures in the above are on the we of the returns filed 
with the Inter-State Commerce Commission. Where, however, these 
returns do not show the total for any system, we have combined rd 
separate roads so as to make the results conform as nearly as possible to 
those given in the statements furnished by the pens my themselves. 

a This is the result for the Pennsylvania RR., together with the Pennsyl- 
vania Company, and the Pittsburgh Cincinnati C cago & St. Louis, the 
Pennsylvania RR. report $383, of qocmenes, the Pennsylvania Com} ny 
$1,083,205 loss and the P. C. C, & St. L. $341,577 loss. Including all lines 
owned and controlled which make monthly returns to the Inter-State Com- 
merce Commission, the result is a loss of $1,890,745 

b These figures cover merely the operations of , New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the Lake Shore, the. “Big Four,” the “Nickel ta %y 
&c., the whole 2 going to form the New York Central System, the result 
a loss of $2,341 

c These figures are furnished by the company. 


PRINCIPAL CHANGES IN NET EARNINGS IN JULY. 


Increases. | Decreases. 
Cleve Cin Chic & St Louis $638,427/| Baltimore & Ohio_____- $377,060 
Atch Topeka & Santa Fe. 530,841! Duluth Missabe & North. 318,654 
Chicago & North Western 240,784) | Fenner tyes er ers a313, 
Chicago Milw & St Paul_. 217,339) Duluth & Iron Range__._._ 288,874 
N Y Central & Hud River b165,662 | St Louis & San Francisco. 275,770 
Pere Marquette___.-_--- 164.501 | Great Northern....____. 252,748 
Chicago Burl & Quincy-- 10 748 | Boston & Maine.__._____ 242,828 
Missouri Pacific. __.----- 156,722 Lake Shore & Mich South 7 
Michigan Central... --- 142,261 | Philadelphia & Reading... 217,693 
Central of Georgia- - _---- 141,425 | Erie 


5\E 186,309 

Chi o St Paul Minn & O 140,256 | | Pittsburgh & Lake Erie_ 179,224 
Phila Balt & Washington. 128,063) | Internat & Great North-- 174,870 
Chicago & Eastern Lilinois 121.375)\ Central of ew Jersey_.. 138,674 
N Y Chicago & St Louis.. 114,296) Hocking Valley __ ~~ 136.206 
Toledo & Ohio Central... 123,260 

Union (Pennsylvania)_._.. 113,234 

Chicago Great Western... 108,855 

Elgin Joliet & Eastern__-__ 


Representing 18 


Representing 14 roads in roads in 
our compilation _____ $3,789,868 


our compilation -_ _-- $3 ,062,500 


a This is the result for the Pennsylvania RR., ether with the P: A 

vania Company, and the Pittsburgh Cincinnati C cago & St. Louis, 
24 decrease, the gag at Company 
Including all lines 


Pennsylvania RR. reporting $281, 
$254,203 loss and the P. C. C. & St. L. $221,537 gain 
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owned and controlled which make monthly returns to the Inter-State Com 
mission, the result is a loss of $142,697. 

b These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Miehigan Central, the Lake Shore, the “Big Four,”’ the ‘“‘Nickel Plate, 
&c., the whole going to form the New York Central System, the result is 
afgain of $632,922. 


Arranging the roads in groups or geographical 
divisions, we find that two of the groups or divisions 
have gains in gross and three of the divisions gains 














in net. Our summary by groups is as follows: 
SUMMARY BY GROUPS. 

————<—Gross Earnings———————_- 
Section or Group. 1914. 1913. Inc.(+)orDec.(—) 

July— $ $ $ % 
Group 1 (18 roads), New England_._._. 12,282,803 12,569,609 -—286,806 2.28 
Group 2 (83 roads), East & Middle____ 63,851,021 67,420,376 —3,569,355 5.31 
Group 3 (64 roads), Middle West__._.. 34,881,980 38,371,167 —3,489,187 9.09 
Groups 4 & 5 (89 roads), Southern__._.. 32,762,012 32,142,200 +619,812 1.93 
Groups 6 & 7 (69 roads), Northwest____ 54,930,773 57,840,033 —2,909,260 5.04 
Groups 8 & 9 (81 roads), Southwest___. 36,943,675 36,330,609 +613,066 1.70 
Group 10 (45 roads), Pacific Coast ----_ - 16,578,984 17,129,017 —550,033 3.21 
oo 252,231,248 261,803,011 —9,571,763 3.67 

—— Mileage —_—_—_—_——_Net Earnings 

1914. 1913. 1914. 1913. mete,” tanrenie” 

3 $ Uf 
Group No. 1... ..- 7,771 7,878 3,231,801 3,424,387 —192,586 5.62 
Geounp No. 2....... 26,382 25,736 18,769,844 20,068,634 —1,298,790 6.46 
Group No. 3_.----- 24,914 24,887 9,931,385 9,480,300 +451,085 4.76 
Groups Nos. 4 & 5_. 41,559 41,041 8,397,359 8,205,606 +191,753 2.34 
Groups Nos. 6 & 7_. 64,238 63,138 18,758,736 19,109,997 -—351,261 1.84 
Groups Nos. 8 & 9__. 52,505 51,162 9,971,928 9,578,101 +393,827 4.16 
Group No. 10.-_-_-- 18,038 17,797 6,298,413 6,491,352 —192,939 2.99 





235,407 231,639 75,359,466 76,358,377 —998,911 1.31 

NOTE.—Group I. includes all of the New England States. 

Group II. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 

Group III. includes all of Ohio and Indiana; all of Michigan except the northern 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh. 

Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 

Groups VI. and VII. combined include the northern penineula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 

Groups VIII. and IX. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City; Colorado south 
of Denver the whole of Texas and the bulk of Louisiana; and that portion of 
New Mexico north of a line running from the northwest corner of the State 
through Santa Fe and east of a line running from Santa Fe to El Paso. 

Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona and the western part of New Mexico. 








THE MILWAUKEE & ST. PAUL REPORT. 


The annual report of the Chicago Milwaukee & 
St. Paul Ry. Co. for the year ended June 30 1914 
shows quite satisfactory operating results, especially 
in view of the conditions which prevailed, and were 
it not for the increase in funded indebtedness (with 
a corresponding increase in fixed charges) growing 
out of the policy of providing feeders and branches 
so as properly to develop the business of the Puget 
Sound extension, nearly the same amount would 
have been earned for the common shares as in the 
year preceding. As it is, the full 5% paid on the 
common shares was earned, with a substantial 
amount of income left over. 

The position of this prominent railroad property is 
well known. It built a 1,500-mile extension to the 
Pacific Coast, and the work, as it happened, had to 
be carried through during poor times in the railway 
and financial world. As one consequence, the divi- 
dends on the common shares were reduced from 
7%, at which figure they had been maintained for 
many years, to 5%, and in the fiscal year ending 
June 30 1912 the company fell far short of earning 
even this reduced rate, the actual amount earned 
for the shares in that year having been only 144%. 
Fortunately this Pacific Coast line was well planned, 
enabling the company quickly to retrieve lost ground, 
though there has been no return of the old-time 
prosperity any more than in the case of the other 
railroads of the United States, the reason being 
found in the conditions common to the whole rail- 
road mileage of the country, namely repeated ad- 
vances in wages and higher prices for nearly every- 
thing else entering into the operating accounts of 
the railroads, together with the inability to get 
better rates for the transportation services rendered 





as operating cost has advanced. The experience 
of the Milwaukee & St. Paul in this respect has been 
like that of all other large systems. 

As pointed out by us on previous occasions, the 
Puget Sound line may be said to be justifying its 
existence. From the very first it was able to show 
considerable traffic and earnings, quite in contrast 
with the results for the Western Pacific and new 
lines generally. The explanation is found in the 
circumstance that the Puget Sound line, though a 
new road, did not run through a new and unopened 
section of country, on which development of busi- 
ness is necessarily slow, but in its course touches 
old and long-established trade centres built up 
through railroad facilities furnished by the older 
transcontinental lines. In other words, the Mil- 
waukee & St. Paul did not have to create business 
for its Coast extension, but tapped in great measure 
business already in existence. To be more precise, 
in thus obtaining an outlet to the Pacific Northwest 
the effect was to compel existing roads to share 
their business with the newcomer. 

In the year under review there was some loss in 
traffic and in revenues from the year preceding, but 
hardly as much as might have been deemed likely 
in view of the conditions prevailing. Last season’s 
spring-wheat crop in the territory traversed by the 
lines of the system was not as good as that of the 
previous season and the situation as regards that 
crop always plays an important part in affecting 
the prosperity of the communities served. It should 
also be borne in mind that the traffic and revenues 
of the previous fiscal year had been of exceptional 
proportions. Nor should sight be lost of the re- 
action in trade and business all over the country. 
To be sure, in the agricultural sections trade de- 
pression is not such a serious matter as it is with 
the large systems in this part of the country, there 
being comparatively few manufacturing industries 
of consequence. And yet, in the case of a big system 
like the Milwaukee & St. Paul, with lines stretching 
all across the western half of the continent, business 
depression is bound to have an influence to some 
extent. As a matter of fact, though the total 
falling off in freight traffic of the Milwaukee & St. 
Paul was relatively small, the loss was entirely in 
the items of traffic which are more or less dependent 
upon the state of trade. Thus, the tonnage in manu- 
factures declined from 6,515,217 tons to 5,776,169 
tons and the shipments of minerals from 9,074,802 
tons to 8,262,152 tons. In the general merchandise 
traffic there was a slight increase, this rising from 
3,932,508 tons to 3,970,134 tons. The agricultural 
tonnage and the tonnage dependent upon the out- 
come of the crops was but slightly reduced, not- 
withstanding the smaller agricultural yield. Stated 
briefly, 7,291,131 tons of agricultural products were 
carried in 1913 and 7,162,250 tons in 1914, the 
explanation of this relatively small falling off being 
that while there was considerable shrinkage in the 
wheat shipments, this was offset by gains in the corn 
shipments and in some of the other items. Animal 
products likewise were well maintained, being 1,- 
805,844 tons for 1913 and 1,798,904 tons for 1914. 
The passenger traffic slightly increased, showing 
continued growth and development of the tributary 
sections. 

In total revenues the falling off was comparatively 
slight, especially having regard to the antecedent 
growth. Aggregate gross earnings rose from $79,- 
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255,355 in the fiscal year 1912 to $94,084,054 
in 1913; from this there has now been a decline 
to $91,782,690. In the net earnings the com- 
parison with last year is yet more favorable, the 
total having been reduced only from $31,200,087 
to $30,452,629 in 1914. The reduction in expenses, 
it will be seen, was $1,553,906. There was some 
decrease in the maintenance expenditures, but in 
the main the lower expenses followed from a reduc- 
tion in the transportation expenditures. 

As wages were higher and many other items 
entering into the operating accounts were likewise 
higher, the decrease in transportation costs reflects 
growing efficiency of operations. Evidence of this 
is found in the increase in train load and the increase 
in the average earnings of the freight trains per mile 
run. Taking the record for the last three years the 
train load of revenue freight was raised from 307 
tons in 1912 to 356 tons in 1913 and was further 
raised to 379 tons in 1914, while the total train load 
has been increased nearly 100 tons in two years, the 
average rising first from 355 tons to 415 tons and 
now to 454 tons. The trains were able to earn $3 06 
per mile run in the latest year, against $2 83 in the 
previous year and only $2 61 two years ago. 

As already stated, with net earnings so slightly 
diminished, the amount earned for the common 
shares might have been nearly as good as in 1913 
except for the increase in interest charges. These 
interest charges for 1914 aggregated $13,254,822, 
against only $11,438,141 in the year preceding. As 
a consequence, the amount left for the common and 
preferred stocks was only $15,476,285, against $18,- 
140,745 for the previous year. The call for the 
dividends at the rate of 7% on the preferred stock 
and 5% on the common stock amounted to $13,- 
928,976, leaving, therefore, surplus income of $1,- 
547,309 on the operations for the year. This last 
is equal to about 1 1-3% on the outstanding amount 
of common stock and therefore it may be said that 
6 1-3% was earned on this stock in the late year. 
In the previous year the amount earned for the 
common shares was 84%, but 1912, as already 
stated, showed only 114% earned. 

The company’s construction outlays are very large, 
having aggregated in the year under review no less 
than $34,434,951. There has been a corresponding 
addition in the funded debt. The total of the funded 
debt increased from $455,849,966 to $486,881,154, 
while at the same time the treasury holdings were 
reduced from $156,295,211 to $153,572,500, making, 
therefore, a net addition to the outstanding amount 
of debt of $33,753,900. Cash in the treasury was 
only a little smaller on June 30 1914 than on June 30 
1913, the comparison being between $16,745,787 
and $17,361,249. 


EFFECT OF THE WAR ON PRICES OF AMERICAN 
RAILROAD BONDS. 


An address under the above title was delivered on the 16th 
inst. before the Society of Railway Financial Officers at their 
annual meeting in Lenox, Mass., by Lewis B. Franklin, 
Vice-President of the Guaranty Trust Co. of this city. It 
is his view that ‘‘no war in history is comparable in its effects 
upon financial transactions with the present upheaval.” 
Mr. Franklin is inclined, too, to regard the prospects with 
much misgiving. ‘‘If,” he says, ‘‘disarmament can be ac- 
complished, the outlook is indeed bright, but under no other 
conditions can I feel that there is anything to look forward 
to except a long period of retrenchment, lack of capital, 
high interest rates and general business depression in which 
Europe will be the principal sufferer, but in which America 
is bound to share.”” We reproduce the address herewith: 











Mr. Chairman and Gentlemen: 

I had intended to discuss with you the market for American railroad 
bonds during the past few years, the difficulties experienced by many of 
our prominent railroad corporations in making satisfactory sales of long- 
term issues and the various expedients resorted to, to meet maturing obli- 
gations and provide funds for new construction and improvements, and then 
to consider the outlook for future financing. 

Any value that might have existed in such a general consideration of 
this subject has been destroyed by the outbreak of a war such as civiliza- 
tion has never before experienced. 

The normal! factors governing the prices of securities are to a large ex- 
tent rendered ineffective by the present war and the consequent inter- 
national financial situation, and any discussion of the trend of prices of 
American railroad securities involves a consideration of the economic 
effects of the conflict. In the effort to determine what this effect will be, 
it is natural to refer back to other occurrences of similar nature and endeavor 
to forecast from them something of the future. 

Upon careful analysis we find that no war in history is comparable in its 
effect upon financial transactions with the present upheaval. 

The Baikan wars involved no nation of importance in commerce or 
finance and the theatre of war was strictly localized. Neither Russia nor 
Japan was a large factor in international business and their operations 
were confined to the Far East. The war between Russia and Turkey in 
1876-77 was of similar nature. The Boer war was carried on entirely in 
South Africa and had no large immediate effect on international business 
relations, while our conflict with Spain scarcely caused a ripple in the waters 
of finance. During all these conflicts communication between the great 
capitals of the world remained open and international trade was not dis- 
turbed. It must not be understood, however, that these wars did not 
have their effect on the finances of every civilized country. Such a de- 
struction of capital as was involved in even the least of these conflicts has 
a deep underlying effect on the finances of the world that may take years 
to overcome, even though no immediate change is apparent. 

Not since 1870 have two nations which might be ranked as among the 
leaders in commerce and finance been engaged in war, and for this reason 
it is natural to review the effect of,the Franco-Prussian war upon interna- 
tional finance in general and American finance in particular. 

War was declared by France on July 15 1870. Prior to and after the 
declaration there was a rapid fall in prices of securities on the London Stock 
Exchange, such American stocks as were listed there sharing in the decline, 
white in our market there was no great excitement and only a moderate fall. 
This was followed here by a considerable rise during the progress of hostilities 
and immediately thereafter. During this period our money market re- 
mained undisturbed, except for a seasonal stringency at the end of the year, 
due to internai causes, while foreign exchange with the leading capitals 
of Europe continued normal, except with Paris during the siege of that city. 

The amount of our securities sold to us by Europe was inconsiderable, 
and it was not necessary to resort to any extreme expedients, such as the 
closing of the Stock Exchange. 

lt may seem strange that any such upheaval involving as it did, some 
1,700,000 men engaged in warfare, and costing over $2,500,000,000, should 
have such a limited effect on our markets, in comparison with the effect 
of the present struggle, and yet the reason is not hard to find. 

During the calendar year 1869 our total imports were valued at $463, 
424,421 and our exports at $394,731,999, a total foreign commerc:? of $858,- 
156,420, while for the year 1913 our imports were $1,892,168,000 and our 
exports $2,638.593,000, making a total of $4,530,761,000, or an increase 
of about 500% over 1869. The interchange of credits involved in transac- 
tions of such magnitude is enormous, and this interchange has through the 
disturbance of financial systems been seriously deranged in some cases 
and entirely stopped in others. With Germany alone our foreign commerce 
in 1913 amounted to the stupendous total of $520,647,283, which is now 
at an absolute standstill, while our commercial relations with other coun- 
tries are heavily restricted. 

In 1870 our country was just emerging from the chaos of the civil war, 
our currency was depreciated to the extent of over 10% and we had prac- 
tically no stock of gold in our banks. On June 9 1870 our national banks 
reported liabilities subject to reserve of $406,140,873, against which there 
was held in reserve specie to the extent of only $2,912,275, or less than 1%. 
On June 30 1914 our national banks reported gold or gold certificates in 
their reserve of $626.000.000. 

These facts demonstrate that whereas in 1870 we were financially weak 
and unimportant, we are now among the leaders in international finance. 
In the Middle Ages the merchant trader sent out his ships with gold in 
their strong boxes or domestic products in their holds and they returned 
from their voyages laden with the products of foreign countries. From 
this primitive method of barter commerce has progressed until the present 
complex system of international credits has been established, a system far 
more intricate than that in existence even in 1870, and it is evident that no 
consideration of the effects of that conflict can be of value at the present 
time. We have, therefore, in the past no safe guide to point the way to 
the solution of the problems which have arisen and will arise on account 
of the crisis. 

A study of the probable effects of the war leads naturally to a division 
of these into two classes, namely those of a temporary or artificiai nature 
and those of a permanent or basic nature. 

We have already experienced most of the immediate results. We have 
seen the system of international credit relations disrupted at the first blow. 
Morasoria have been generally declared throughout Europe, and payments 
due us are held up while we, as a neutral country, are expected to meet our 
obligations at maturity. American securities held abroad have been 
dumped into our markets in such volume that self-preservation com- 
pelled us to call a halt by the closing of our principal Stock Exchange 
and the cessation, by agreement, of the sale of all unlisted securities. Our 
enormous exports of gold and the consequent strain of our banking facili- 
ties have forced us to resort to the expedients of Clearing-House certifi- 
cates and emergency currency. 

Our foreign commerce, except in foodstuffs, is almost at a standstill. 
The Bureau of Agriculture in its recent report gives promise of one of the 
largest cotton crops in the history cf the country. Normally, we export 
approximately 60% of this crop, and at the present time, through the shut- 
ting down of foreign mills on account of scarcity of labor, lack of demand 
for the finished product or inability to finance, hardly a bale of export cotton 
is moving and extreme measures are being taken to care for the surplus 
which is sure to exist. 

Despite the fact that the stringent measures already adopted have 
prevented panic and to some extent opened the channels of trade, we have 
still to face the problem of meeting the wave of foreign liquidation which is 
likely to break upon us upon the reopening of our markets. It has 
been estimated that American securities to the extent of from four to seven 
billion dollars are held in Europe, and while it is evident that a large part 
of these are not for sale at any price, it is quite certain that the drain on the 
resources of the belligerent nations will be so tremendous as to necessitate 
enormous liquidation. Their own securities are due to suffer more than 
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ours and our markets are therefore likely to be the most available. This 
problem must wait until our international credit and commercial relations 
have been placed on a more normal footing. We cannot buy securities 
unless we can sell commodities. 

If we are unable to take care of our securities now offered for sale by 
Europe how can we expect to find a market for the additional securities 
which corporations are so anxious to sell to provide for maturing obligations 
and necessary improvements and extensions? The prospect is indeed not 
a favorable one. There is no market for bonds now and it is hard to say 
when there will be one and what prices bonds will command when the market 
opens. In any event, our railroads on the average have now an over- 
proportion of bonded debt compared with the investment represented by 
capital stock, and it should be by additional issues of stock that present 
necessities should be financed. How this can be done under present 
business conditions and the public prejudice against railroad securities 
is a difficult problem. 

Against such an array of unfavorable factors as the immediate result of 
war, what have we that may be of benefit? In a few lines of business, 
increased activity is indeed noted on the expectation of increased exports 
of goods to neutral countries heretofore supplied by belligerents. But 
here again we are confronted with the difficulty of financing any such ship- 
ments and the lack of neutral ships to act as carriers. In one respect only 
is there an immediate benefit and that is in the larger demand at increasing 
prices for our food supplies, and despite the difficulty of transportation 
and payment, such shipments are being made in quantity. 

It is probable that this abnormal demand for foodstuffs will continue 
long after the war has ceased. The farmer of Europe has been turned into 
a soldier, and while his place has been taken to some extent by the women 
and children, it is evident that the output of the agricultural districts will 
be greatly reduced both this year and next. 

In this emergency, our executives, legislators and business men have been 
co-operating with a single purpose, to solve some of the intricate problems 
now presented, and I am hopeful that this close relationship may lead to 
a better understanding on the part of each and be productive of a more 
liberal attitude on the part of the Government toward our great railroad 
and industrial corporations. 

Having discussed in a very general way the immediate effects of the con- 
flict, let us delve deeper into the situation and see if we can determine the 
basic factors and the permanent results upon our economic condition. 

The first and foremost factor of an unfavorable nature is the enormous 
destruction of fixed capital which is occurring and the consequent expecta- 
tion of higher rates for its use, as there will be an enormous demand to make 
good the ravages of war. Just let us consider for a moment the difference 
between fixed and liquid capital. ‘To reduce this to the simplest distinc- 
tion, fixed capital is wealth represented by permanent plant, such as 
factories, rails, cars, steamers, &c., while liquid capital is wealth represented 
by cash, bank balances, loans and other readily convertible items. 

Much has already been written on the cost of the present war and its 
effects on money rates and the supply of capital, but the mistake has fre- 
quently been made of confounding currency with capital and expenditures 
with waste. From an economic standpoint, the waste of capital incident 
to war is not the total expenses of the nations involved, but is made up 
chiefly of the destruction of productive property, such as merchant ships, 
factories, houses and harvests and the temporary loss in the productive 
capacity of the nations engaged through the enlistment of such a large pro- 
portion of their producing population and the permanent loss in productive 
capacity by death and mutilation. 

In a recent article Mr. Roger W. Babson points out that the destruction 
of battleships and fortifictaions is not in itself a destruction of capital, as 
such property is not productive. 

The destruction of capital in this case took place when the fortifications 
and battleships were built. It is usual to allude to the tremendous loss 
which will take place if super-dreadnought, costing upwards of $10,000,000, 
is destroyed. The loss has taken place, but not then. The date of the 
loss from an economic standpoint was the date on which her builders 
turned her over a completed engine of destruction. She has never pro- 

duced or helped to produce a single dollar of wealth, she has been a con- 
stant drain on the resources of her owner to keep her running and her de- 
struction is a gain rather than a loss to mankind in general. Another loss 
will occur when she is replaced, but to this I will refer later. 

Neither is the feeding and clothing of an army a waste of capital, as 
these men must be fed and clothed even in times of peace. The enormous 
oss in capital which is taking place comes from neglected harvest fields, 
dle factories, deserted mines and wasted towns and villages, and in the 
killing and maiming of hundreds of thousands of citizens who have hereto- 
fore been producers, and many of whom, through wounds and illness, are 
destined to become charges upon the commonwealth. In the aggregate, 
this actual consumption of capital is enormous, but we must not be deceived 
by some of the figures now being published. Prof. Charles Richet, of the 
University of Paris, in discussing the possibility of a war such as is being 
carried on to-day, estimated that it would cost $50,000,000 a day, but of 
this amount $25,050,000 is made up of the items of food, pay to soldiers 
and workmen, and the support of helpless poor, none of which can be con- 
sidered as capital destruction. The item of transportation, amounting 
to $6.300,000 per day, should probably be divided as being a partial eco- 
nomic waste, while he estimates an actual expenditure for munitions of war 
of $11,000,000 per day, which is an actual waste of capital, in so far as 
such munitions are being replaced. Im all, his estimate shows a capital 
oss of over $20,000,000 per day. No attempt, however, to make an exact 
estimate of either the expenses of the conflict or the amount of the economic 
waste is of any great value to us, but we may rest assured that the whole 
world is sure to feel the effects for a long while to come. Capital, which 
for the past few years has been difficult to obtain, will be in still greater 
demand to make good the losses of war, and it is reasonable to look forward 
to a long period of higher interest rates on fixed investments, a small supply 
of new capital and lower prices for investment securities unless we can dis- 
cover off-setting factors of a sufficiently favorable nature. 

Let us look then and see what we have on the other side of the picture. 
Possibly there may be a ray of sunshine somewhere. 

One of the first results of a condition of affairs such as we are now ex- 
periencing is increasing economy on the part of practically every class of 
society. 

I believe that the generally prosperous condition of this country during 
the last twenty years has led to a gradual reduction in the proportionate 
amount of savings, which has in the last few years contributed to our higher 
cost of living and our higher cost of capital. It is generally conceded that 
the maximum of saving does not take place in periods of great prosperity, 
and an upheaval such as the present crisis is often the signal for a return to 
a simpler scale of living and an increased proportion of saving. It will not 
take a very large increase of savings per capita to make a radical increase 
in the amount of capital available yearly. In this connection it is inter- 
esting to note that our people in general are far behind those of other coun- 
tries in the habit of saving. It has recently been stated that the ten lead- 
ing nations of Europe boast of 373 savings bank depositors per thousand 








of population, while in the United States the proportion is only 99 to the 
thousand. Here is room for improvement. The increase or decrease in 
the wealth of a person or a nation is the difference between income and 
expenditure. 

I have already referred to increased activity in certain lines of business as 
one of the immediate results of the war and there are likely to be permanent 
results of a similar nature. 

Efforts are already being made looking to the restoration of our merchant 
marine to its former place of prominence in the commerce of the world, 
which, if successful, will result in many millions of dollars per annum 
formerly paid to foreign carriers remaining in this country. (Is this an 
economic gain in itself?) 

Our imports of drugs, dyes, chemicals, toys, gloves, clothing, &c., from 
Germany have been stopped and supplies of these articles are diminishing 
and prices rising. American ingenuity is already at work in an effort to 
manufacture in this country much that we have heretofore imported. If 
this effort is crowned with success, our productive capacity will be perma- 
nently increased and our trade balance benefitted. 

Markets heretofore held by belligerents, principally Germany, whose 
foreign trade is now at a standstill, are now open to our manufacturers, 
and if our opportunities in this respect are not neglected our export busi- 
ness should be permanently benefitted. 

The favorable factors just mentioned redound to our benefit as a neutral 
nation, and although of importance, can scarcely offset the effect which the 
general destruction of capital will have on the civilized world and in which 
we must suffer with the rest. Is there any result of the conflict which may 
in any way counteract the evil influences upon the general economic con- 
dition? I beiieve there is, but to discover what it is we must consider care- 
fully the underlying causes which led to the outbreak of the war. 

It is generally conceded that the massacre of Archduke Francis Ferdi- 
nand of Austria and the consequent ultimatum from Austria to Servia was 
the pretext for the war and not its cause. It has been held by some that 
Germany’s ambition to extend her influence through the Balkans to the 
Aegean Sea, to control Dutch and Belgian harbors, and to further extend 
her colonial possessions was at the bottom of the trouble. Russia, of course, 
has always had a jealous eye on the Balkans, and hope for the ultimate 
possession of Constantinople and apparently it was the probable increase, 
of German and Austrian influence in Southeastern Europe in case of the 
overthrow of Servia that lead the Czar into the present struggle. France 
was bound by treaty obligations to support Russia and her people saw an 
opportunity of regaining the beloved territory iost in 1870. England and 
Belgium stepped in upon the violation of the latter's neutrality. With 
the prospect of an absoiute upsetting of the balance of power, self-preser- 
vation demanded that Great Britain take a hand in the struggle. 

The immediate cause of the general outburst seems to have been the 
support offered by Germany to Austria in her demands upon Servia, and 
Russia’s protest against this action, but we must look below the surface 
and see if we can discover a motive for this radical move on the part of the 
German statesmen. 

Germany’s appropriation for the year ended April 1 1913 for the main- 
tenance of her army and navy amounted to the equivalent of $285,000,000, 
an increase of approximately $85,000,000 over 1911. This is equal to 
about $7 32 per capita on the entire population. This enormous sum and 
a still greater amount proposed for the year 1914 could only be met by the 
imposition of an onerous direct tax amounting in some cases to as much 
as 144%, in other words, to one-third of an average income. This rapid 
increase in military appropriations was apparently forced upon Germany 
by the action of Russia, who increased her military budget from $335,- 
555,000 in 1911 to $463,690,000 in 1913. Both Germany and France have 
also recently increased the term of compulsory military service. 

Such a competition in expenditures and in military service could not 
continue indefinitely. Germany, in addition to the protests against the 
heavy taxes, was confronted with an overgrowing wave of Socialism. The 
Socialist has always been arrayed against war and in favor of peace, and 
this movement was of sufficient strength to threaten even the established 
form of monarchical government. Something had to be done to stop or 
justify the mad competition of military expenditures to quiet the socialistic 
element, and to re-establish the ‘‘divine right of kings.'’ Germany was 
ready; her enemies not so ready as they would be in a few years. War was 
the only solution and a pretext was not hard to find. In other words, I 
believe that Germany’s action was inspired by causes internal rather than 
external. 

Granting if you will that this hypothesis is correct, what bearing has it 
upon the subject of capital and interest rates? 

There seems to me to be three possible terminations to the struggle: 

1. Mediation before complete victory by either side. 

2. Complete victory for Germany and Austria. 

3. Complete victory for the Allies. 

In case the war is settled before a decisive victory, it seems to me that 
while there may be important adjustments in the map of Europe, no 
radical changes of an economic nature will result. Europe will continue 
to be an armed camp, and it is not unlikely that the struggle would be re- 
newed some years later. Military equipment, battleships, forts and guns 
destroyed in the conflict would have to be replaced and military appro- 
priations would continue on an even heavier scale. In this connection it 
must be remembered that Europe is even now staggering under a load of 
national debt approximating, for the five principal nations only, $20,- 
000,000,000, demanding at 3%% $700,000,000 per annum for interest 
alone. The world, aiready suffering under its present load of debtand 
useless expenditure, and with the ravages of war to be paid would indeed 
be in a bad way, while the condition of Europe from a financial standpoint 


| would be appalling. 


Under such circumstances, what can we expect the effect to be upon 
our securities and upon the future financing of our great corporations? 
Europe until recently has been a constant and heavy purchaser of our stocks 
and bonds and has been of immense assistance in developing the natural 
resources of the country, but if her burdens are to be increased to the extent 
that I have outlined, we need look for no more help from that quarter 
and would indeed be compelled to repurchase many of our securities now 
held abroad. With such a prospect before us we cannot but anticipate 
higher interest rates for fixed investments, greater difficulty in selling 
securities and a consequent period of retrenchment. 

In case of a complete victory for Germany and Austria, the result is also 
easy to forecast. Germany has been created, enlarged and solidified by 
the ‘blood and iron’’ policy enunciated by Bismarck in 1863. Her military 
organization again justified by victory, is it reasonable to suppose that she 
would agree to abandon the sword which has brought her into power? 
And if Germany retains her army and navy in undiminished strength,can 
others afford to adopt a different policy? We think not. 

The third possible outcome presents a different aspect. In case of com- 
plete victory for the Allies, it seems evident that England will have a pre- 
dominant position in the making of terms. She wants little or nothing 
in the way of territory and desires chiefly the prosperity of her people 
and the peace of Europe. England only a short time before the war is 
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reported to have made, without result, a suggestion to Germany for a 
mutual reduction of the naval program. This indicates that England. 
despite her small standing army, has felt the strain of military epxenditures 
even in times of peace, and the attitude of her diplomats prior to the out- 
break clearly demonstrated her desire to prevent the conflict. France, 
with all her war-like history, is a peaceful nation at heart, while Belgium 
desires only reparation for damages and an effective guaranty of neutrality. 
Servia and Japan cannot be considered as important factors in the making 
of terms of peace. Every nation involved has felt the enormous strain 
of military expenditures and in the event of an ultimate victory for the 
Allies, is it a wild dream to expect that as the only remedy the practical 
disarmament of Europe, nay, of the whole world, may be the outcome? 
Germany, beaten, with its military organization unjustified, would hardly 
be in a position to protest or even to persuafde her own people to rebuild 
the organization. if such a thing were to be ailowed under the terms of 
settlement. 

Russia, with her monarchical government, seems to be the key to the 
problem, yet it must not be forgotten that whatever his motives, it was 
from the present Czar, even then disturbed by the growth of military 
expenditure, that there came in the year 1898 the first tentative propo- 
sition for universal disarmament. If this could be accomplished, what 
would it mean to Europe and to the world? 

During the last fiscal year for which figures are available the estimated 
expenditures of the principal nations of Europe for military purposes 
amounted to the huge total of $2,000,000,000. Imagine, if you can, what 
it would mean if this sum were to be diverted from the support of the 
destructive forces and used in the development of the natural resources of 
the world. Such a sum added to the present amount available annually 
for investment would mean an abundance of capital for industrial develop- 
ment, both here and abroad, lower interest rates and probabiy lower cost 
of living. Add to this the transfer of some 4,500,000 men which make 
up the standing armies of Europe on a peace footing, from a life of economic 
wast to productive pursuits, and it is not hard to believe that Europe would 
require very few years to recover from the ravages of war and enter upon a 
long period of prosperity from which we would be one of the greatest bene- 
ficiaries. Under such conditions, capital would accumulate with surprising 
rapidity, and Europe would soon be a heavy buyer of our securities, and we 
would witness in the country an era of expansion and prosperity such as 
we have never before experienced. If disarmament can be accomplished, 
the outlook is indeed bright, but under no other conditions can I feel that 
there is anything to look forward to except a long period of retrenchment, 
lack of capital, high interest rates and general business depression in which 
Europe will be the principal sufferer, but in which America is bound to 
share. 

The United States, as the greatest neutral nation, with nothing at stake, 
except the progress of humanity is in a position to exert her strongest 
influence with her friends on the other side of the water that permanent 
good may result from this awful catastrophe. 

Under such circumstances, is it not the patriotic duty of every American, 
regardless of his present sympathies, to work unceasingly to the end that 
public opinion both here and abroad may be so united and strengthened 
in the resolve for complete disarmament that it can be disregarded by 
neither Congress, nor Parliament, Czar nor Emperor? 

In making these suggestions as to the possible outcome, I do not want 
to be understood as taking a partisan attitude or violating the injunction 
of our President as to strict neutrality, in thought, word and deed. Itis 
surely not partisan, but Christian, to hope that the outcome may be such 
as to relieve the world of its burdens of militarism and usherin an abiding 
era of peace, prosperity and happiness. 








THE SITUATION REGARDING RAILROAD RATES— 
NEW APPEALS. 


Following the presentation before President Wilson last 
week of the conditions confronting the railroads, a petition 
asking for a re-hearing of the 5% freight rate advance case 
was filed with the Inter-State Commerce Commission on 
the 15th inst., on behalf of the railroads in Official Classifi- 
cation Territory. Informal notification was given the Com- 
mission on the 14th inst. of the intention of the roads to 
seek a re-opening of the case by Daniel Willard, President 
of the Baltimore & Ohio RR., and Chairman of the Presi- 
dents’ Committee of Eastern railroad men. The petition 
contends that the roads face an ‘‘extremely serious’’ emer- 
gency resulting from diminishing revenues and aggravated 
by the European war. The petitioners state that they 
are ‘‘proceeding as rapidly as possible to put into effect the 
increase in freight rates in Central Freight Association 
Territory authorized by the report of the Commission, and 
are giving earnest attention to the other recommendations 
and suggestions of the Commission with respect to other 
rates and practices.’’ They add, however, that ‘‘it is believed 
that additional revenue which may be secured by the adop- 
tion of means other than a general advance in freight rates 
cannot be obtained in the near future, and when secured 
will be inadequate to meet the needs of the carriers for in- 
creased revenue in the present situation.’’ Accordingly, the 
Commission is asked to modify its order of July 29 ‘‘so as to 
permit the carriers to make effective the rates specified in 
the tariffs which were by said order directed to be canceled, 
except so far as they have been or may be superseded by 
advances filed in accordance with the report of the Commis- 
sion, and that your petitioners may have such other and such 
further relief in the premises as to the Commission may seem 


proper.’”’ We give the petition in full below: 
To the Honorable, the Inter-State Commerce Commission: 

Your petitioners, 112 railroad companies, comprising the thirty-five 
railroad systems in Official Classification Territory, respectfully petition 
the Commission for such a modification of the order of July 29 1914 as 
will permit the carriers to make effective the rates specified in the tariffs 
which were by said order directed to be canceled. Since the filing of the 
report and entry of the order by the Commission in these cases, facts and 





circumstances have arisen which, taken in connection with the facts already 
hefore your Commission, your petitioners believe will justify the relief 
herein prayed for. These facts and circumstances are briefly as follows: 

First. During the month of October 1913 your petitioners published and 
filed with this Commission the tariffs involved in these proceedings. At 
the time of the filing of the report of the Commission, there were available 
for the information of the Commission the annual reports of your petitioners 
for the year ended June 30 1913, as well as the monthly reports of your 
petitioners up to and including May 1914. Since that time the complete 
income accounts of your petitioners for the fiscal year ended June 30 1914 
have become available. 

The reports of your petitioners for the year ended June 30 1914, as com- 
pared with the year ended June 30 1913, show a decrease in total operating 
revenues of approximately $44,700,000, while during that same period 
operating expenses increased about $23,300,000. After deductions of taxes 
and deficit in outside operations there was a decrease in operating income 
of approximately $73,710,000, notwithstanding an increased property in- 
vestment. Thus the tendency toward a diminishing operating income, 
found by the Commission in its report, is emphasized by the figures covering 
the complete year to June 30 1914, while the reports for July and such 
figures as are available for August 1914 show a continuance of this declining 
tendency, notwithstanding the extraordinary efforts that have been made 
to reduce expenses. 

Second.—The unforeseen European war has brought about an unparalleled 
destruction of wealth and dislocation of credit throughout the civilized 
world. It is certain that the competition for capital will be keener and in- 
terest rates higher for some years to come than in any corresponding period 
within living memory. The emergency thus resulting is extremely serious. 
It is conservatively estimated that the railroad companies of the United 
States have obligations maturing in the next fifteen months amounting to 
well over five hundred millions of dollars, and it is imperative in the public 
interest that these obligations shall be duly met. A large part of this 
sum is owed by your petitioners, and they will further need, from time to 
time in the next few years, large amounts of money to provide for improve- 
ments which will be necessary in the public interest to prevent a serious 
deterioration in the standard of transportation service. In order to com- 
pete effectively for this new capital, they must have a material increase in 
revenues. 

Third.—The Commission in its report made certain tentative suggestions 
as to measures which might be taken by the carriers to secure additional 
revenue. Your petitioners are proceeding as rapidly as possible to put into 
effect the increase in freight rates in Central Freight Association territory 
authorized by the report of the Commission, and are giving earnest atten- 
tion to the other recommendations and suggestions of the Commission with 
respect to other rates and practices. 

It is believed, however, that the additional revenue which may be 
secured by the adoption of means other than a general advance in freight 
rates cannot be obtained in the near future, and when secured will be inade- 
quate to meet the needs of the carriers for increased revenue in the present 
situation. 

Wherefore your petitioners ask that the Commission modify the order 
aforesaid so as to permit the carriers to make effective the rates specified in 
the tariffs which were by said order directed to be canceled, except so far 
as they have been or may be superseded by advances filed in accordance 
with the report of the Commission, and that your petitioners may have 
such other and such further relief in the premises as to the Commission 
may seem proper. 

DANIEL WILLARD, Chairman Presidents’ Committee on behalf of 
the railroad companies in Official Classification Territory; HUGH L. 
BOND JR., GEORGE F. BROWNELL, J. L. MINNIS, O. E. BUTTER- 
FIELD, GEORGE STUART PATTERSON, Counsel. 

September 15 1914. 


A statement indicating that an answer to the petition of 
the roads would be forthcoming to-day (the 19th) was issued 


by the Commission on the 17th inst.; it said: 

The Commission has taken up for consideration the petition of the carriers 
for rehearing in the increased rate case which was filed on the 15th inst., 
and it is also advised of protest on the part of shippers against reopening 
the case. The commission expects to announce its conclusions on Sat- 
urday the 19th. 


In discussing the petition and its brief nature, Mr. Willard 
on the 15th inst. said: 

There was no need of reciting many particulars, as the Commission is 
as fully aware of the unprecedented conditions as the railroad men are. 
The request for a reopening of the rate case is specifically provided for in 
the Inter-State Commerce Act. A section of this statute states that, after 
a decision has been rendered by the Commission, the case may pe re- 
opened when a new set of facts and circumstances are found to have arisen. 
When the Commission handed down its recent ruling,the present situation 
was altogether unforseen. Hence we feel justified in availing ourselves of 
the provision which authorizes us to ask a reopening of the matter. We 
hope that the Commission will accept our request and consider the rate 
problem again; we hope that it will act favorably upon our application for 
more revenue. More than this nothing can be said until the Commission 
has acted upon the brief filed to-day. 


Frank Trumbull, Chairman of the Board of the Chesa- 
peake & Ohio Ry. and the Missouri Kansas & Texas RR., who 
acted as spokesman for the railroads at last week’s confer- 
ence in Washington, was quoted to the following effect in the 
“Times” of the 12th inst.: 

We told the President in our conference that the question now is much 
bigger than the reopening of the Eastern roads’ case. Our problem now 
extends far beyond the jurisdiction of the Inter-State Commerce Com- 
mission. It involves the whole country, which means that we must have 
relief from forty-eight State commissions. 

The time has come, we told the President, to look at the situation through 
a telescope, and not through a microscope. We are subject to orders from 
the State commissions and legislatures on all of these matters: safety ap- 
pliances, hours of service, boiler inspection, employers’ liability, em- 
ployees’ compensation, full-crew laws, use of electric headlights, grade 
separation, crossings, track-elevation, maintenance of shops, establish- 
ment of legal offices in different States, construction of stations, valua- 
tion, accounts and statistics, damage claims, issuance of stock and bonds, 
fees and reduction in passenger and freight rates. In addition, we are 
subject to Congress in the matter of railway mail pay, which is very im- 
portant. That is why we put our case before the President rather than be- 
fore the Commission. Later we conferred with the four members of the 
Commission who were in Washington, where we repeated our statement. 
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Anticipating the request for the reopening of the freight 
rate case, George M. Shriver, Chairman of the Committee 
of Accounts of the Bureau of Railway Economics at Wash- 
ington, sent out the following notice to the various railroads 
concerned: 


In view of the possibility of early further consideration in the matter of 
the 5% rate case, it is important to have as promptly as possible statements 
for the year ended June 30 1914 of income and expense accounts, and sup- 
plemental statistics in identical form with ten-year statements heretofore 
filed. Will you at the earliest possible date please forward such statements 
for your company to the Bureau of Railway Evonomics, Washington; 
also stating what, if any, obligations your company has maturing in the 
years ending June 30 1915, 1916 and 1917, showing the amount, character 
of securities and the present rate of interest. 


In a statement issued at Chicago on the 16th inst., the 
general executive committee of the Railway Business Asso- 
ciation expresses itself as profoundly appreciative of the 
appeal made by President Wilson on behalf of the railways, 
and is moved thereby ‘‘to say that the logical sequence of the 
President’s appeal is for business men to plead that the Inter- 
State Commerce Commission may find a way to grant imme- 
diate relief in response to the petition which the Eastern 
railways have now filed.’’ The following is its statement: 


The Railway Business Association commends the spirit in which the rail- 
way presidents recently conferred with the President of the United States 
upon the grave conditions confronting the railways, aggrevated by the Eu- 
ropean war, and is profoundly appreciative of the appeal made by President 
Wilson on behalf of the railways. We are moved thereby to say that the 
logical sequence of the President's appeal is for business men to plead that 
the Inter-State Commerce Commission find a way to grant immediate relief 
in response to the petition which the Eastern railways have now filed. 
This association has always observed an atittude of respect for the Com- 
mission and has by its utterances ever voiced our appreciation of the bur- 
dens imposed upon it and of the perplexities involved in the issues presented 
for its adjudication. Our appeal to the Commission now is made with a 
friendly desire that it cope, as the exigency demands, with a portentous 
situation, the factors of which have never before existed in their delibera- 
tion. 

The President in his conference with the railway executives manifested 
earnest sympathy with them, and showed great familiarity with the facts 
as presented. The President in certifying that the statement made to him 
by the railways was a ‘‘statement of plain truth’”’ called the attention of the 
country ‘‘to the imperative need that railway credit be sustained,’’ and in 
urging co-operative effort to that end included ‘‘the action, wherever feasi- 
ble, of Governmental agencies.’’ It was unnecessary to specify the Inter- 
State Commerce Commission, which is the only tribunal possessing infor- 
mation, facilities and authority to afford the immediate relief required. 

The substitute methods of increasing income pointed out in the decision 
of July 29 were volunteered by the Commission to meet what it considered 
to be then existing conditions. It seems to us that it would be entirely 
proper, as it is surely important, for that body now to volunteer a solution 
to meet the unlooked-for emergency. The previous investigation was so 
recently concluded that the data already at hand is ample. Legally, the 
tariffs suspended in that case have now been withdrawn, but_physically 
they exist. The Commission has already given exhaustive consideration 
to the details of the decree which would have been issued had it been decided 
to grant an advance to the trunk lines and to New England. In any event, 
upon return of normal conditions the Commission can at any time readjust 
rates if revenue is regarded as too large. 

Out of the war has arisen an emergency affecting the railways which has 
no parallel and which demands extraordinary measures. Reports of earn- 
ings and expenses for the year ended June 30 1914, which were not yet avail- 
able when the Commission decided the 5% case, have now been laid be- 
fore the Commission and show a serious decline of operating income in 
face of increased property investment. The war has influenced and is 
inflicting still further losses in gross earnings. It was evidently the Com- 
mission's expectation that current earnings would be sufficient to tide the 
roads over until the new sources of revenue should materialize into money. 
The war has put an end to that hope. The roads are now vigorously tak- 
ing steps to follow the recommendations of the Commission as to passenger 
rates, unremunerative freight rates, free services and other matters. It 
is, however, a work exceedingly intricate and of large volume and consid- 
erable time must necessarily elapse before any of these resources can be 
made to yield income. Neither the roads nor the country can afford to 
wait. Immediate relief is required in the interest of all concerned. 

It would be difficult to over-estimate the value and the importance of 
the stand taken by President Wilson in counting the problem of railway 
credit as among the imperative measures for national protection against the 
evils of the war. 

“This is a time,’’ says the President, ‘‘for all to stand together in united 
effort to comprehend every interest and serve and sustain it in every legiti- 
mate way.”’ 

The'price level and strength of railway securities have a potent influence 
upon the financial transactions of all other corporations. If railways 
cannot renew their notes or refund maturing bonds, this fact severely im- 
pairs the confidence which lenders feel in other companies. Current prices 
for old issues cannot decline far without destroying the market for re- 
newals and refundings, not to mention new securities, of which no one at 
this moment thinks. Outbreak of hostilities caused the wholesale return 
to this country of American railway securities held abroad. Prices slumped 
violently. This sacrifice was temporarily suspended by the closing of the 
European and American stock exchanges. The Government canno 
by legislation provide volume of tonnage; but impairment of credit may be 
mitigated to some extent by an advance in freight rates. This would stay 
the downward tendency of income somewhat and the sanction itself would 
be invaluable as making good in substantial fashion the declared purpose 
of the Commission “‘to aid so far as we legally may in the solution of the 
problem as to the course that carriers may pursue to meet the situation.”’ 

We would respectfully urge upon Congress that in consideration of rail- 
way mail pay the recommendation of the Congressional joint committee 
points a way whereby the railways may be dealt with in a spirit of greater 
liberality than is provided in the House bill now under consideration in 
the Senate. This is surely a time when the Government should be actuated 
by a desire to pay adequately for an important public service rather than 
to drive a hard bargain with the carriers because it has the power to do so. 

We earnestly hope that the prayer of the railway executives that the roads 
be relieved as far as possible of further immediate burdens involving addi- 





tional expense will be heeded by legislative and regulatory bodies and that 
railway employees will refrain from pressing at this time demands which 
if granted or awarded would result in higher labor cost. 


The Philadelphia ‘‘Press’’ of the 12th inst. in announcing 
the proposed launching of a comprehensive movement by 
the railroads of the United States for the increase of revenues 


in all branches of their service, said: 

First intimation of the movement was contained in an announcement by 
the Pennsylvania Railroad of an increase of 1244 % in the rates of mileage 
books. The second step looking to a decrease in operating expenses, so 
as to increase net revenues, was the announcement by the Pennsylvania 
that, beginning on Tuesday next ,68 trains would be dropped on the divisions 
entering Phiiadelphia. This same pian of economy is also being worked 
out on the Pennsylvania lines west of Pittsburgh and Erie. 

Steps which are to follow as quickly as they can be worked out are: 

A general increase in passenger rates wherever practical. 

Appeals to the legislatures of the various States to repeal the full-crew 
laws. 

Elimination of all free services and the making of charges for services 
rendered. 

Sale of properties not used or needed in transportation purposes. 

To contest in the Federal courts the right of State commissions to 
compel the carriers to make allowances to the so-called tap or termina 
lines, which allowances are characterized as ‘‘rebates’’ by the Inter-State 
Commerce Commission, and which virtually are directed to be abolished 
by that body. 

The repeal of the New Jersey grade-crossing law—-which would cost the 
Pennsyivania Railroad alone more than $5,000,000 if it were carried out. 

Restriction of free passenger transportation. 

The repeal of the two-cent fare laws in those States where such legisla- 
tion is stiil in force. On this point the Inter-State Commerce Commission 
in the 5% freight rate case said: ‘The need of additions! revenues is great- 
est in Central Freight Association Territory, and existing statutes in Ohio, 
Indiana, Illinois and Michigan may be obstacles to the raising of passenger 
fares in those States. But we are confident that if these statutory fares 
are clearly shown to be unduly burdensome tothe carriers, the people of 
those great States will cheerfully acquiesce, as the people of New England 
have done, in reasonable advance increases, and that the necessary legisla- 
tive authority will be promptly given.”’ 

The repeal of other legislation which railroad officials regard as per- 
emptory laws and which are not regarded as necessary as other legislation. 


It was stated on the 16th inst. that the railroads which 
received a 5% increase in freight rates through the recent 
decision of the Inter-State Commerce Commission, are 
threatened with greater delay in the application of the in- 
creased rates to intra-State business. The roads in the 
Central Freight Association have been notified by the Public 
Utilities commissions of Ohio, Pennsylvania and Indiana 
that the reasonableness of the rates may be questioned where 
they refer to intra-State transportation. According to traffic 
officials at Chicago, the Ohio Commission has asserted that 
it will take the matter through the courts before the advance 
is permitted. The new rate sheets covering the inter-State 
advance will be ready for publication about Oct. 1, but the 
State issues may cause unexpected delays. The railroads 
have requested the various State commissions to allow the 
rates to become effective within ten days after publication 
and that has been approved by the State commissions affected. 
In Pennsylvania the Commission agreed as to the date 
when the rates should become effective, but reserved the 
right to review any intra-State rates. According to Thomas 
Dunean, Chairman of the Indiana Commission, the rates 
will not become effective in that State until after hearings 
on the subject. The intra-State business affected is about 
30% of the total traffic. 


The railroads in the Southeastern Territory have been 
granted an extension of time by the Inter-State Commerce 
Commission within which to compile the new freight rates 
on the long-and-short-haul order. As explained in the 
‘‘Journal of Commerce,” in the South the freight rates are 
made on basic points, which are for the most part junction 
points of two or more railroads. In many instances the 
rates to these junction points were very low and the roads 
fell into the practice of charging a ‘‘back-haul’’ rate to the 
intermediate points. The matter coming up before the 
Commission under the long-and-short-haul clause, it was de- 
cided to give the roads permission to charge no higher rates 
to the intermediate points than to the basic point in most 
cases, whereas in some instances the roads were permitted 
to charge a proportionately higher rate to the intermediate 
points. 


While this did not necessarily involve any material re-. 


duction in the rates, it necessitated re-writing practically the 
whole freight tariffs in the Southeast. A committee repre- 
senting the Southern railroads has been in Washington some 
time past at work on this matter. In view of the fact that 
the roads were commanded to correct so many of the tariffs 
by Oct. 1,it was found impossible to have the tariffs prepared 
by that time. The Commission was petitioned to postpone 
the order directing the changes for a year. A compromise 
was finally reached whereby some of the corrections are to 
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be made on Oct. 1, while the others will not go into effect 
until April 1 1915. 


Application for an increase in passenger rates to 3 cents 
a mile on main lines and 4 cents on branch lines was filed 
with the Missouri Public Service Commission on the 16th 
inst. by the trunk line railroads. The railroads also asked 
freight rate increases. The 2-cent passenger rate and many 
freight rates were fixed by statute and upheld by the Fed- 
eral Supreme Court, but the State Supreme Court since has 
held that the Missouri Public Service Commission has au- 
thority to fix rates. 








ADVOCATING EXCHANGE RATES IN DOLLARS TO 
PROMOTE SOUTH AMERICAN TRADE. 


Direct exchange on New York and quotations in dollars 
is advocated by John E. Gardin, Vice-President of the 
National City Bank of New York, to remove the handicaps 
on our trade with South America. One of the reasons cited 
by Mr. Gardin as to why the trade of the United States 
with South America, as compared with the trade of other 
countries with that continent, has been small, is that the 
South American merchant has in many instances found it 
difficult to do business with the United States because of 
his inability to translate the prices of United States articles, 
which are given in dollars, into the currency of his own 
country, with any assurance that he will be able to purchase 
exchange on the United States at a figure which will square 
with his caleulations. In submitting his views with regard 
to the adoption of a direct exchange to remedy the handicaps, 
Mr. Gardin says: 

There are two factors which will enter into the establishment of a system 
of direct exchange in dollars between the United States and South America, 
namely the establishment of branches of national banks, such as are per- 
mitted by the Federal Reserve Act, also the increase of trade with South 
America. These two factors will tend to bring about the removal of the 
handicap which the merchant of the United States has labored under in 
his endeavor to secure trade with South America. It has been estimated 
that this handicap amounts to one and one-half to two per cent each way 
on account of the expense incident to making payment through London. 

That handicap has worked out specifically in this way. There has been 
so little direct exchange in New York in the South American countries that 
there has been practically no organized market. That is to say, there has 
not been enough of a supply to establish anything like a fairly uniform 
price. The result has been that a merchant desiring to make settlement for 
goods bought from the United States would find, on going to his banker, 
that the latter would be unable to accommodate him. After considerable 
shopping around, the merchant would, perhaps, find a banker with suf- 
ficient balance in New York to meet his requirements. 

The banker, however, with the ability to meet the merchant’s needs, 
would naturally feel that he must receive a high price for a draft on New 
York, as the limited demand for this New York exchange would have made 
it an expensive asset for the banker to carry. That fact has naturally 
militated against direct exchange on New York because it has increased 
the cost. This has naturally made it easier for payments to New York 
to be made through London, and this fact has added another element to 
the cost of doing business with New York, as payment through London 
involved a three-cornered transaction, which is, of course, more expensive 
than direct payment. 

In this connection consideration must also be given to the fact that the 
trade of the United States with South America, as compared with the trade 
of other countries with that continent, has been small. One of the reasons 
given for this is that the South American merchant has in many instances 
found it difficult to do business with the United States because of his in- 
ability to translate the prices of United States articles, which are given in 
dollars, into the currency of his own country, with any assurance that he 
will be able to purchase exchange on the United States at a figure which 
will square with his calculations. Hence, the South American merchant 
must go to the trouble of translating United States dollars into, say, pesos, 
and then into pounds sterling, before he can arrive at a definite idea of the 
cost of an article to him. 

Direct exchange on New York and quotations in dollars will tend to 
remove those specific handicaps on our trade. Our merchants can then 
figuré that quotations in dollars will be readily translated into the currency 
of the particular South American country with which they purpose doing 
business, and, therefore, a direct stimulus will be given to their business 
with South America. 

It is quite within the possibilities that it will take some time before, in 
the working out of direct exchange in New York, the disparity between the 
direct exchange and sterling exchange will disappear. It is necessary in 
order to bring about a considerable market—a market big enough to make 
the workings of exchange smooth—to have a good-sized increase in trade 
with South America. Even were our present trade all handled in direct 
exchange, it is not to be expected that sterling exchange as applied to trade 
between the Americas would entirely disappear. The three-cornered 
transactions will still be used. 

It is to be expected that, even with dollar exchange in general use, some 
disparity between it and sterling exchange will from time to time appear. 
At such times the manager of a branch of a national bank of the United 
States will naturally go into the market and purchase bills, either in dollars 
or pounds sterling, which will make it possible for him to sell exchange 


two transactions may dictate. As a matter of fact such activities on the 
part of the United States branch manager will in themselves have a ten- 
dency to cut down the disparity between dollar and sterling exchange. 

This possibility was evidenced a short time since by the fact that in 
Buenos Aires the peso was worth % cent more in dollars than it was in 
pounds. In other words, a man who wished to buy exchange on New 
York was obliged to pay therefor 44 cent more than if he purchased for 
payment in New York exchange drawn on London. 

We must, of course, always bear in mind the service that has been per- 
formed by London in furnishing a means whereby payments due anywhere 
from anywhere might be made. The tax on commerce inherent in the 
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commission paid to London for this service has been entirely a proper charge. 
The United States should not go into this business of providing direct 
dollar exchange with any idea of rivaling London, but rather with the 
idea of supplementing the service performed by London by giving the 
merchants of the United States an opportunity to broaden their trade re- 
lations with their sister continent. 

The sterling exchange will undoubtedly continue for a great many years 
to hold its prestige in the world’s trade. In our own trade we shall un- 
doubtedly be obliged to use sterling exchangs, as triangular transactions 
will undoubtedly prove desirable and profitable at times. 





URGING BANKERS TO ASSIST IN 
FOREIGN TRADE. 


Discussing the opportunities presented by the European 
war to those engaged in business in the United States, George 
Woodruff, President of the First National Bank of Joliet, 
Ill., in an address before the Nebraska Bankers’ Association 
on the 17th pointed out that ‘‘the bankers of America, through 
the advancement of our foreign trade, now have an opportun- 
ity to help to develop our industrial life, and it is possible for 
a ‘banker-foreign trade’ movement to give a new impetus 


to our international interests.’’ We take the following from 
his remarks: 


The deplorable war in Europe, affecting as it will, directiy or indirectiy, 
practically every civilized person in the world, brings with it distinct and 
peculiar duties and opportunities to those who are engaged in business in 
the United States. Great sections of the world are in absolute need of food, 
clothes and manufactured articles, which it is possible for us to supply, 
and the duty which devolves upon us to act in the capacity of big brother 
to the worid carries with it also the advantages which will accrue from a 
large expansion of our foreign trade. 

During the past few years bankers have done much to develop our rural 
life and the ‘‘banker-farmer’’ movement has enlivened our domestic inter- 
ests. The bankers of America, through the advancement of our foreign 
trade, now have an opportunity to help to develop our industrial life and it 
is possible for a ‘‘banker-foreign trade’’ movement to give a new impetus 
to our international interests. 

In order that we may take prompt steps to meet our obligations and take 
advantage of our opportunities, bankers’ associations should appoint 
“Foreign Trade Committees’? which should familiarize themselves with 
foreign trade matters, act in concert with other committees to bring about 
changes in present conditions and furnish information to all bankers and 
through them to their customers. In this way the entire industrial organi- 
zation of the country would be reached as well as the rural interests, which 
have heretofore in a number of cases opposed much-needed legislation 
looking toward the advancement of our foreign trade. 

Although the war will greatly deplete the purchasing power of the whole 
world, nevertheless practically all neutral countries are looking to us for 
some degree of assistance and we can therefore push our trade in all direc- 
tions. However, we find that the two particularly attractive areas open 
to our commerce are China and South America, and, while both of these 
parts of the world deserve our best attention, yet I have found during recent 
visits which I have made to China and Manchuria and also to all of the 
countries of South America that as to exports in general—and not par- 
ticular articles needed in China—we should put forth our first and hardest 
efforts on the continent to the south. The countries of South America are 
nearer to our shores than China and lie within our own sphere of political 
influence, while China is under so many conflicting political influences that 
we cannot expect our business interests to be as wel! protected there as in 
South America. Furthermore, the Panama Canal will materially increase 
American prestige in this part of the world. There is also the most im- 
portant factor of all to be considered—the character of the people. In 
China there is a people whose ideas are entirely alien to ours, and it is neces- 
sary to first create a demand for most of our goods. On the other hand, 
we find in South America the civilization of Europe combined with Ameri- 
can ideas, and there already exists a pressing demand for thenecessities 
and luxuries of life and the United States is the logicai country to take care 
of this demand. 

The strongest possible efforts should be put forth toward providing 
adequate shipping and mail service to all principal countries in the world 
and particularly to South America. The shipping accommodations to the 
south have always been poor, sailings very infrequent and the time consumed 
en route out of ali proportion to the distance traversed. Furthermore, the 
maii service has been abominable. Thus, if an American salesman received 
an order in Buenos Aires and advised his firm by letter and the goods were 
promptly packed and shipped, it would take from ten to twelve weeks to 
make delivery. American representatives are therefore compeiled to use 
the cable service. which is a very expensive and unsatisfactory method of 
transacting business. Any action that will build up an adequate American 
merchant marine will not only reflect credit on those who help to bring it 
about, but will prove to be of the greatest possible advantage to American 
industrial interests which ship manufactured goods abroad, and to Ameri- 
can rural interests, which should maintain at all times a safe and sure foreign 
market for grain and foodstuffs. 

The next most important matter is the establishment of proper american 
banking facilities throughout the world, and it is gratfiying to note that 
American bankers have already taken steps to establish branches in South 
America. In the past the banking business in connection with our foreign 
trade has been handled entirely on European lines, and in most countries 
it has been difficult to purchase bills on New York except through foreign 
banks at high rates, and bills against New York have not often been looked 
upon as good payment, but have been sold at disadvantageous rates, and 
payments made by means of bills on London. Furthermore, as was to 
be expected, the influence of the great European banking institutions in 
foreign countries has been exerted entirely on the side of the European 
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| manufacturer, and the American not only has had no bank to influence 
either on New York or London, as the comparative profits between the | 


business or handle his remittances, but he has had no American channel 
through which he could obtain credit information. Branches of our new 
Federal reserve banks will doubtless be established in foreign countries, 
but in addition to these branches American manufacturers should also 
have the advantage of the services of foreign branches of our large com- 
mercial banks, for American commercial interests can be best advanced, 
particularly in South America, by the extension of long-time credits and by 
the activities of our commercial bankers in helping to finance various types 
of improvement and endeavor in these foreign countries. Financing by 
Americans wil! in every case lead to the use of American supplies, and this 
will be found to be one of the greatest factors in building up our interna- 
tional trade. 
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Our bankers can also help to do away with one of the chief reasons for 
our comparatively small trade with South America and the Orient by im- 
pressing upon manufacturers the need of a more thorough knowledge of 
geography. A large number of our business men do not know the differ- 
ence between Buenos Aires and Rio de Janeiro, and could not tell which is 
in the Argentine and which isin Brazil. What we need is to have the ‘‘boss”’ 
himself carefully look over the field. He will then realize that the pur- 
chasers in other countries are just as particular about the goods they buy 
as are the people of the United States, and he will stop sending out the 
second-class articles that he now frequently ships for the use of those he 
terms ‘‘the natives.”’ 

Another change that should be made concerns the salesmen who are sent 
to foreign countries. At the present time the average manufacturer 
picks out the salesman who is not good enough to sell goods at home and 
ships him to foreign lands with a box of samples. This salesman, without 
any knowledge of the local language and without any insight into the wants 
of the people, breezes into an establishment, spreads his samples all over 
the place, and, through a poor interpreter, in the hustling American way, 
tries to sell a bill of goods on the spot. If the prospecitve customer insists 
that he cannot sell soap unless it is very highly scented because his people 
like it that way, the salesman generally tells him that he does not know what 
he is talking about, and proceeds to inform him as to how many million 
bars of that soap were sold in Missouri last year. Now, the American mer- 
chant will have to change his tactics. Instead of picking out the poorest 
salesman he has, he must pick out the best man he can obtain in America, 
a man of the utmost tact, patience and common sense, and a man who can 
speak the language and who will study the customs, manners and peculi- 
arities of the people and go to a foreign country and temporarily become a 
foreigner. After the right salesman is selected, he should be given suffi- 
cient’money to advertise the goods he is trying to push, and, furthermore 
the firm at home should not forget all about him, but should do all in its 
power to help get the goods before the foreign consumer. 

A complaint that is as old as the American trade itself is in connection 
with the way in which we pack our goods. We are accustomed to employ 
inexpert men to do our packing and the crates have oftentimes been made 
of flimsy material. Ifthehead ofthehouse would go out into the world and 
see his goods hauled out of thehold ofaship by a derrick, swung over theside 
and then dropped in a lighter as it rose on the crest of a great swell, he 
would feel like going home and having his shipping crates made of steel. 
Furthermore, he would learn by contact with foreign people that goods 
should be packed and measured according to foreign systems, for in many 
countries these systems differ from our own. 

The difficulties, real and fancied, in the way of entering foreign markets 
have led most American firms to place their goods in the hands of large 
commission merchants located on the ground. This method would doubt- 

ess prove fairly satisfactory were it not for the fact that many of these 
commission houses do not honestly represent their clients. It has been 
pointed out that some houses in South America represent two hundred or 
more American firms but do not actually push more than ten or twelve 
lines. They sign up with the rest in order to keep them out of the field, 
and because only an occasional order is received, the American manufacturer 
gets the idea that trade in his line does not exist. As a matter of fact, 
most of these commission houses are of European nationality, and while 
sending most of the desirable business to their own countrymen, they sell 
just enough of our goods to keep us off the map, and as the head of the con- 
cern never visits his foreign agents, he never learns the truth. 

Our manufacturers should be informed as to the condition of business 
morals, particularly in those South American countries where the standard 
is not high. Many contracts are based largely on graft, and dishonesty 
among individuals is rather common. This disadvantage, however, can 
be largely overcome by familiarity with the people and customs, as in our 
own country, where such things are certainly not unknown, we are able to 
keep them from entering seriously into our business affairs by knowing 
how to avoid them. 

Our bankers’ associations can also help to improve conditions inside of 
our own country. A solid foundation for our future world trade is vital, 
and in this connection much good would come from the establishment of a 
national school of diplomacy, the further extension of the principles of 
civil service in our consular organization and the teaching of Spanish in 
all of our public schools. Then, too, special credit facilities could be pro- 
vided for manufacturing for the foreign trade, favorable railroad rates 
could be advocated on goods shipped for export, and many other measures 
affecting international commerce could be helped along by the men who are 
engaged in the banking business. 

Although American foreign trade prospects are now brighter than those 
of any other country, nevertheless we should not lose sight of the fact that 
permanent and lasting trade success is always a matter of slow growth, 
and results only from able and persistent endeavor and the opportunity 
which our duty to the world now opens to us should but mark the begin- 
ning of a new foreign trade era which will eventually lead up to the time 
when the words ‘‘Made in the U. S. A.”’ will be more often seen than the 
like phrase of any other nation. 








THE BANKS NOT CALLING LOANS. 


A statement was issued on the 12th inst. by Comptroller 
of the Currency, John Skelton Williams, with regard to the 
inquiry addressed by him to the New York banks following 
the complaints made to his office that the national institu- 
tions were imposing unnecessary and unreasonable hard- 
ships upon borrowers whose obligations are secured by 
collateral, and that certain banks in some cases were throwing 
out loans of high class on approved interest or dividend- 
paying securities. Comptroller Williams states that al- 
though the complaints received had been well founded, and 
while some hardships had been inflicted as a result of dis- 
crimination by some few banks, the New York banks as a 
rule have handled the situation with skill, ability and 
marked consideration and forbearance. In his statement 
he says: “The inquiry developed the gratifying fact that 
since the closing of the New York Stock Exchange not a 
single national bank of New York City had, according to the 
sworn statements of the banks, either sold or ordered sold 
the collateral held as security for any call loan because of 
omission to pay such loan, and that four-fifths of the banks 

ave refrained from calling, since the closing of the Exchange, 





any of the outstanding loans, although requiring customers 
to furnish additional collateral where this was needed.’’ 
The inquiries made of the banks in the matter were published 
in our issue of August 29, page 570. We print below in full 


Mr. Williams’ statement bearing on his investigation : 

The Comptroller of the Currency said that statements had been received 
from all of the national banks of New York City in reply to the recent in- 
quiry addressed to them in connection with the throwing out of collateral by 
New York banks, calling of loans, &c., showing that, although the complaints 
received had been well founded, and while some hardships had been inflicted 
by discrimination by some few banks, the New York banks as a rule have 
handled the situation with skill, ability and with marked consideration and 
forbearance to creditors and customers. The inquiry developed the 
gratifying fact that since the closing of the Nev York Stock Exchange not 
a single national bank of New York City had, according to the sworn 
statements of the banks, either sold or ordered sold the collateral held as 
security for any call loan because of omission to pay such loan,jand that four- 
fifths of the banks have refrained from calling, since the closing of the 
Exchange, any of the outstanding loans, although requiring customers 
to furnish additional collateral where this was needed. A summary of the 
statements received shows that twenty-nine of the thirty-three national 
banks report that they have not discriminated against securities by requiring 
the withdrawal of any of the collateral held on their loans. Three banks 
report that customers were requested to withdraw from loans certain collat- 
eral which was regarded as unsatisfactory. One bank submitted a list 
of twenty-one stocks, about one-half of which were dividend payers, which 
they had requested customers to withdraw from loans and to substitute 
other securities for those withdrawn. ‘Twenty-nine banks reported that 
they held no loans upon which they are requiring customers to maintain 
margin of more than twenty-five per cent. Four banks explained that they 
were requiring customers to maintain additional margins where certain 
classes of securities were held as collateral for loans. Twenty-seven banks 
stated that they had called no loans since the closing of the New York Stock 
Exchange. The aggregate of the loans which the other six banks reported 
that they had paid was about two and a half million dollars. Of the loans 
called about fifty per cent were paid. 

Thirty-one banks reported that they had called no loans which they 
had placed for account of their correspondents. Two banks reported 
about two million dollars of loans called for account of correspondents, 
about three-quarters of which loans were taken over by the banks which 
had loaned this money for their correspondents. 

Eight banks reported no new call loans made since the closing of the 
New York Stock Exchange. The remaining twenty-five banks reported 
new call loans since Aug. 1 aggregating $51,700,000, but how far these 
represented maturing time loans transferred to call was not disclosed. The 
amount of call loans paid voluntarily was not stated by the banks. 


On the 14th inst. the Comptroller made known the results 
as follows of a similar inquiry addressed to the national 


banks of Chicago and St. Louis : 

The Comptroller of the Currency to-day reported the result of the inquiry 
addressed to the national banks of Chicago and St. Louis as to the extent 
to which securities had been thrown out of loans and loans called for pay- 
ment since the closing of the Stock Exchange. 

The national banks of Chicago all report that they have not required the 
withdrawal of collateral of any class from the loans since the closing of the 
New York Stock Exchange and that upon none of their loans are they 
requiring a margin of more than 25%. 

They also report that they have called none of their loans since the 
Stock Exchange closed. 

The amount of loans called for account of correspondents was $3,600,000, 
of which they report that $3,500,000 was paid. Of the loans which they 
had placed for correspondents they report having taken over $710,000. 

New call loans made since July 31st on bonds and stocks, and now out- 
standing, amount to $2,193,000. 

New time loans made on bonds and stocks since the closing of the New 
York Stock Exchange, $1,021,000. 

Time loans on bonds and stocks renewed since Aug. 1 1914, $5,122,000. 

All national banks of Chicago report that they have neither sold nor 
ordered sold any bonds or stocks held as collateral for loans because of omis- 
sion of borrowers to pay for same. 

The maximum rate of interest charged by the banks of Chicago during 
the month of August was reported at 7%. 

Of the national banks of St. Louis, only one bank reports the elimination 
of any particular collateral from its loans. 

They report that they are not requiring more than 25% margin on any 
of their loans secured by stocks and bonds, and that they have called no 
loans for payment since the closing of the New York Stock Exchange. 

The amount of call loans called for account of correspondents was placed 
at $269,000, of which $211,000 was paid. 

Call loans placed for correspondents taken over by the St. Louis banks, 
$10,000. 

New call loans made since Aug. 1 was reported as $410,000. 

New time loans on bonds and stocks collateral made since Aug. 1, 
$635,000. 

Time loans on bonds and stocks renewed since Aug. 1, $2,800,000. 

Only one bank in St. Louis reports selling out collateral because of omis- 
sion of borrowers to pay call loans. 

The maximum rate of interest charged by the St. Louis banks in the 
month of August was 8%, this rate having been charged by three banks. 
The maximum of one bank was 7%, and of the remaining three national 
banks, six per cent. 








A MODEL BLUE-SKY LAW PROPOSED. 

The Investment Bankers’ Association of America, after 
defeating the ‘‘blue-sky”’ statutes of Iowa and Michigan in 
the courts, has returned to its original purpose of co-operating 
with the State officials in the effort to obtain a reasonable 
and effective ‘‘blue-sky”’ law. The decisions on the Michigan 
and Iowa laws apply to the laws of all the other States, with 
perhaps two or three exceptions. 

The Investment Bankers’ Association has now prepared 
a proposed new form of ‘‘blue-sky”’ act, and has succeeded 
in obtaining the co-operation of the National Association of 
State Bank Supervisors. Robert R. Reed, of counsel for 
the Investment Bankers’ Association, was invited to dis- 
cuss ‘‘blue-sky”’ legislation at the national convention of 
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the National Association of State Bank Supervisors at 
Atlantic City, on July 7. This Association appointed a 
committee on ‘‘blue sky” legislation, of which Eugene Lamb 
Richards of New York was designated as Chairman. The 
Investment Bankers’ Association’s proposed ‘‘blue-sky”’ law, 
which has been drafted by its counsel, was submitted to 
Mr. Richards, who suggested several changes which were 
accepted by the Association. The Board of Governors of 
the Investment Bankers’ Association at their Boston meet- 
ing, Aug. 7, endorsed the proposed law as prepared by its 
counsel, with the additions suggested by Mr. Richards, rep- 
resenting the National Association of State Bank Super- 
visors. 

This proposed Act is intended to bear down heavily on so- 
called ‘‘get-rich-quick”’ concerns. It is based, primarily, 
on a penal prohibition against fraud and misrepresentation. 
It requires the filing with the State official of detailed in- 
formation as to all speculative offerings. It also requires 
notification to be given to the State official of all offerings, 
and gives him power to subject any offering that he deems 
dangerous to the provisions of the law relative to speculative 
securities. All securities sold to yield over 10% per annum, 
or with the representation that they will double in value, 
are declared to be speculative, and are subjected absolutely 
to the requirements of the Act. There is no power in the 
State official to prohibit the sale of any security, but if he 
finds that the promotion involves a violation of the law, he is 
required to notify the promoter and also the district attorney 
of the county in which he is doing business, and the promoter 
is then required to advise the district attorney of any further 
steps taken by him in the promotion of the security. 

The purpose of the law is to put suspected offerings di- 
rectly up to the prosecuting official, giving broad powers of 
investigation to uncover fraud. The following is a copy of 
the Act, Section 8 of which was added by Mr. Richards on 
behalf of the National Association of State Bank Super- 
visors: 

TENTATIVE DRAFT OF PROPOSED ACT. 

Section 1. If any person, including a corporation or association and the 
officers or agents thereof, alone or in common with others, having devised 
or intending to devise any scheme or artifice to defraud by} the issuance, sale, 
promotion, negotiation or distribution of any stocks, bonds, notes or other 
securities, shall, in or for executing such scheme or artifice or in attempt- 
ing so to do, commit any overt act within the State, such personshall, 
upon conviction, be punishable by a fine of not more than $—————-., or 
by imprisonment for not more than —-———— years, or by both such pun- 
shiments, at the discretion of the Court. (Adapted from Federal Posta) 
Laws, R.S., Section 5480.) 

Section 2. Any dealer in securities or other person, including a corporation 
or association selling its own securities, and any officer or agent thereof, 
and any promoter or other person acting with or for it, who, as principal 
or agent, shall promote by advertisement or by general or public offering, 
or through agents, the sale of any securities and shall knowingly make any 
representation of the existence of a fact tending to enhance the value of 
such securities or to induce the purchase thereof, without having knowledge 
or information sufficient to justify a belief in such fact, or, having knowledge 
of any fact adversely and materially affecting the value of any speculative 
securities so promoted, shall frauduelntly conceal such fact in any prospec- 
tus of such securities or from any purchaser of such securities, for the pur- 
pose of inducing the purchase thereof, shall be liable in damages forthe 
amount of any loss resulting from any such securities induced by such repre- 
sentation or concealment, and shall be guilty of a misdemeanor, and upon 
conviction thereof be punishable by a fine of not more than $—————-, or 
by imprisonment for not more than months, or by both such pun- 
ishments, at the discretion of the Court. 

Section 3. No person, partnership, corporation or association , hereinafter 
called the promoter, shall, as principal, or agent, promote by advertise 
ment, circular, prospectus or by any other form of public or general offer_ 
ing, or through agents, the sale of any speculative securities in this State. ex- 
cept to banks, bankers, trust companies, dealers or brokers in securities, 
corporations, associations or partnerships, unless prior thereto there shall 
have been filed with the (designated State official or board): 

(1) A copy of the securities so to be promoted. 

(2) A statement in substantial detail of the assets and liabilities of the 
person or company issuing such securities and of any person or company 
guaranteeing the same, including specifically the total amount of such securi- 
ties and of any securities prior thereto in interest or lien, authorized or 
issued by any such person or company. 

(3) If such securities are secured by mortgage or other lien, a copy of such 
mortgage or of the instrument creating such lien, and a competent appraisal 
or valuation of the property covered thereby, with a specific statement of 
all prior liens thereon, if any. 

(4) A full statement of facts showing the gross and net earnings, actual 
or estimated, of any person or company issuing or guaranteeing such securi- 
ties, or of any property covered by any such mortgage or lien. 

(5) All knowledge or information in the possession of such promoter rela- 
tive to the character or value of such securities, or of the property or earn- 
ing power of the person or company issuing or guaranteeing the same, in- 
cluding a statement that such promoter has fully investigated the same and 
believes the knowledge or information so stated to be reliable and true, 
with such exceptions, if any, as may be stated. 

(6) A copy of any prospectus or advertising matter which is to be used 
im connection with such promotion, and no such prospectus or advertising 
matter shall be used unless the same has been filed hereunder. 

(7) The names, addresses and selling territory in this State of any agents 
by or through whom any such securities are to be sold, and no such agents 
shall be employed unless such statement with respect to them has been filed 
hereunder. 

(8) The name and address of such promoter, including the names and 
addresses of all partners, if the promoter be a partnership, and the names 
an addresses of the directors or trustees (and of any person owning ten 








per centum, or more, of the capital stock) if the promoter be a corporation 
or association. 

(9) If such promoter be a non-resident of the State, a designation in 
writing of an attorney having an office in the State, upon whom service may 
be made in any action or proceeding against such promoter growing out 
of the sale of any such securities in this State. 

(10) A filing fee of $10. 

Section 4. The term “speculative securities,"’ as used in the preceding 
sections, shall include any stocks, bonds, notes or other securities which, 
according to the terms thereof, yield or promise to yield more than ten per 
centum per annum on the price at which they are offered or sold, or which 
are offered or sold with any representation or inducement that they will 
yield more than such per centum, or that they are or will be worth twice or 
more than twice the price at which they are offered or sold. 

Section 5. Every person, firm, corporation or association, hereinafter 
called the dealer, who shall, as principal or agent, promote by advertise- 
ment, circular, prospectus or by any other form of public or general offering 
or through agents, the sale of any securities in this State, not within the 
terms of Section 4 (except to banks, bankers, trust companies, dealers 
or brokers in securities), shall, prior to or at the time of making such pro- 
motion, notify the (official or board) of such fact, describing such securities, 
and file from time to time any and all prospectuses and circulars, if any, 
used or to be used in such promotion, and such (official or board) may make 
such investigation thereof and require such information or proof with 
respect thereto as (he) may deem necessary to determine the character- 
of such securities and of such promotions. If (he) shall at any time deter- 
mine that the element of risk and speculative profit or possible loss through 
fraud or otherwise predominate over the elements of safety and invest- 
ment in such securities and in such promotion, (he) shall notify the dealer 
that such securities are speculative securities under Sections 2 and 3 of 
this Act, and thereafter such dealer shall be subject as a promoter to the 
provisions of said sections with respect to such securities. If any such 
dealer shall mail, postpaid and properly addressed to the (official or board), 
a prospectus or circuiar containing the offering of any such securities, with 
the name and address of such dealer, the same shall be deemed a notifi- 
cation under this section of the promotion thereof as aforesaid. 

Section 6. The provisions of Sections 2, 3 and 5 relative to speculative 
securities shall not apply to the offering or sale of any securities on any 
recognized exchange in this State nor to the advertisement or sale thereof 
at public auction or pursuant to the order of any court. The listing and 
necessary description of any such securities, with the price thereof, in any 
sales list distributed or advertised by any dealer in securities shall not be 
deemed a prospectus thereof under Section 2, or a promotion thereof under 
Section 3, but the same shall be subject to the provisions of Section 5, and 
may by the notification of the (official or board) under said section be mad 
subject to Section 3. 

Section 7. The (official or board) shall immediately examine the papers 
filed under Section 3, and, if the same conform to such section, shall, within 
ten days after the receipt thereof, acknowledge the same, and such acknowl- 
edgment shall, as long as it remains unrevoked, be conclusive evidence 
of compliance with Section 3; provided, that, as to any of the papers re- 
quired to be filed under sub-paragraphs (2), (3) and (4) of Section 3, the 
(official or board) may waive the same, or any part thereof, if (he) has on 
file sufficient information believed by (him) to be reliable with reference 
thereto, or if the promoter certifies that he is unable to obtain the same 
and the (official or board) finds that such information is not essential to a 
determination of the character of such security or of such promotion. 
(He) shall notify the promoter of such waiver and the reason therefor. 
The (official or board) shall also examine the papers file? as aforesaid, to 
ascertain whether or not such promotion constitutes or would constitute 
a violation of Section 1 or Section 2 of this Act, and (he) may at any time 
require such promoter to file any additional information or proof with refer- 
ence to such securities or such promotion. If from the examination of such 
papers or of any such additional information or proof, or by reason of the 
failure to file any information or proof required as aforesaid, the (official 
or board) shall at any time determine that the promotion or sale of such 
securities constitutes or would constitute a violation of this Act, (he) shall 
notify such promoter, and any person or agent acting for or with such pro- 
moter, of such determination. (He) shall also send a copy of such noti- 
fication to the district attorney of the proper county or counties, and such 
notification shall state that a copy thereof is being sent to such district 
attorney or attorneys. Such promoter or other person shall not thereafter 
promote or sell any of such securities, or commit any overt act in connection 
therewith, unless prior thereto or at the time thereof he shall notify the 
(official or board) and any such district attorney of such fact, and of the 
name and address of every person or agent making or attempting to make 
any sale and of every person to whom any sale is made, or attempted to 
be made. 

Section 8. Such official or board may also make such special investi- 
gation as may be deemed necessary, in connection with the promotion of 
any securities under this Act, to determine whether the same constitutes 
or would constitute a violation of this Act by any individual, corporation 
or association, and such (official or board) shall have the power to issue 
subpoenas and process compelling the attendance of any person and the 
production of any papers and books for the purposes of such investigation 
and examination, and shall have power to administer an oath to any person 
whose testimony may be required on such examination or investigation. 

Section 9. It shall be the duty of any such district attorney or attorneys 
to prosecute any violation of this Act in his county, and upon request of the 
(official or board) the Attorney-General’ shall direct and control wus 
prosecution. 

Section 10. Any person who shall knowingly make or file or cause 
be made or filed any statement required hereunder {which is} materia’ 
false, shall, upon cunviction, be subject to the punishment provided 
Section 1. Any person who shall negligently make or file or cause to » 
made or filed any such statement which is materially false, or who, as prh.- 
cipal or agent, shall in any other respect violate this Act, if no other, - 
vision be made therefor, shall be guilty of a misdemeanor, punishable 
provided in Section 2. 

EXPLANATION OF SECTIONS. 

Section 1, as stated, is adapted from the Federal Postal Law. It is the 
basis of the whole Act. Under its sweeping provisions any form of fraud 
may be punished certainly and effectively. It applies to every conceivable 
transaction and device, and the fact of fraud is for the court and jury. An 
“overt act’’ is a legal term meaning an act susceptible of proof. 

Section 2 is, in a sense, cumulative, and covers specifically a minor 
degree of wrong, in some cases short of intentional fraud, which the com- 
mon law and theJpolicyjof many countries have deemed to be action- 
able in civil cases. A positive representation knowingly made without 
knowledge or information sufficient to justify it is actionable in many 
States, but the decisions have not been uniform, and in some cas, where 
they have been adverse, as in England, the law has been settled byf{statute. 
A concealment of a material fact, where there is a duty to disclose it is 
fraudulent and actionable. The duty to disclose arises from the circum- 
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stances of the sale. It does not ordinarily exist in the sale of standard 
articles, which are sold in an ordinary or customary manner of trade, 
as is the case, generally speaking, with investment securities. Of course, 
a deliberate concealment with intent to defraud would in any event fall 
under Section 1. The only purpose of this additional provision is to make 
it clear that this duty is absolute with respect to speculative securities, 
and also to subject the actionable wrong to prosecution and to the powers 
of investigation given by the Act. 

Section 3, with Section 5, is designed to furnish the publicity of the 
Kansas law, which will prevent nine-tenths of the real frauds. It is in- 
tended to compel the disclosure of all material facts relative to the se- 
curity, to be checked up with the prospectus or advertising matter and 
other available information respecting the promotion and sale. Any one 
familiar with the fraudulent exploitations of the past will realize that the 
light of day thus cast upon them in their inception would have been fatal. 
Instead of highly colored testimonials and alluring prospects for the in- 
experienced investor, the cold, hard facts are spread in black and white 
before the eyes of the State investigator, and must appear in the public 
prospectus which he also examines. 

Section 4 is designed to bring clearly within Section 3 all securities which 
by legislative definition can be characterized absolutely as speculative, 
narrowing to as small a field as possible the ‘twilight zone’’ to be dealc 
with by the Commissioner under Section 5. 

Section 5 is designed, first, to impose publicity in all cases not plainly 
covered by Section 3, by requiring ail dealers to advise the Commissioner 
of the fact that they are selling a particular security. It is designed, 
second, to enable him to investigate the character of the security and of 
the promotion, as a basis for action under Section 3 and Section 7. He 
may classify the security as a speculative security for the purposes of 
Sections 2 and 3, but a legislative rule is stated by which such classification 
may be guided. It will be noted that every security, when it seems neces- 
sary, i. e., when invsetigation discloses a predominating element of risk, 
or creates a suspicion of fraud, may be subjected to examination as a specu- 
lative security. This important section has been recast to meet the suggestions 
of Mr. Richards on behalf of the National Association of State Bank Super- 
visors. 

Section 6 contains exemptions which will, 
necessary to every one. 

Section 7 presents what seems to be the democratic and constitutional 
remedy to accomplish the purpose of the Kansas type of law. The Com- 
missioner is charged with the administration of the law, with the duty of 
supervision and power of investigation deemed necessary to uncover fraud. 
Having discovered a fraud, his obvious duty, under our system of govern- 
ment, is to put before the District Attorney the evidence on which to 
prosecute it. This practical assurance of prosecution of actual fraud 
makes the proposed Act, we believe, much more effective and prohibitive 
against such fraud than the specific prohibition of the Kansas law. As- 
suming that no overt act has been committed, the determination of the 
Commissioner has the effect, not of prohibiting the promotion, but of 
requiring the promoter to advise the Commissioner and District At- 
torney of any such act, with the result, if fraud is attempted, of inviting 
and compelling immediate prosecution under the effective provisions of 
Sections 1 and 2. 

Section 8. This valuable addition is the suggestion of Mr. Richards, 
Superintendent of Banks of New York, and Chairman of the Committee 
on Blue Sky Legislation appointed by the National Association of State 
Bank Supervisors at its Atlantic City convention. It is cumulative in 
effect to Sections 3, 5 and 7, but it suggests the inquiry whether one sec- 
tion based on Section 8, giving complete power to require information 
and make an investigation would not suffice, be more simple than and equally 
effective with the law as now proposed. Ouridea would be that the present 
law is better, as tending to uniformity in the practice of the different 
States, but that the shorter and simpler form would be more desirable as 
a basis for a Federal law, by supplementing the prohibitions against fraud 
in the present postal laws with a section providing for the investigation of 
all suspected offerings. 

Section 9. In order that there may be no mistake about its prosecu- 
tion, if a fraud exists, the Attorney-General may be given control of the 
prosecution. 

Section 10 provides the penalty for violations not covered by Sections 
1 and 2. 


we believe, seem just and 





CITY LOAN OFFERED AT PUBLIC SUBSCRIPTION. 
On Thursday (Sept. 17) J. P. Morgan & Co. and Kuhn, 
Loeb & Co., managers of the syndicate of banks and trust 
companies which purchased the new $100,000,000 6% city 
loan, offered at public subscription at par and accrued 
interest, the cost price to the syndicate, that part of the loan 
not withdrawn from sale by the subscribing banks and trust 
companies. The exact amount to be offered is not known 
but it will be at least $50,000,000, as the syndicate partici- 
pants are not permitted to hold for their own use more than 
50% of the amount allotted to them. The loan consists 
of $57,000,000 6% corporate stock notes due September 1 
1915, $18,000,000 6% revenue bonds due September 1 1916 
and $25,000,000 6% revenue bonds due September 1 1917. 

A full description of the securities offered will be found 
among the advertisements on a preceding page. 

The syndicate comprises all the national banks, State 
banks and trust companies in the entire city, except four. 
The aggregate of these four allotments was divided between 
the syndicate managers—J. P. Morgan & Co. and Kuhn, 
Loeb & Co. 

This made up the quota of $100,000,000, to which was 
added $166,666 66 for interest for ten days, the notes being 
dated Sept. 1 and the payments having been made on Sept.11. 

When the transaction was completed, each subscribing 
bank delivered its check at the office of J. P. Morgan & Co., 
to the City Chamberlain, who indorsed it and deposited it in 
the bank by which it was drawn. The money thus remains 
on deposit with each of the subscribing banks until it is 
needed by the city. In the meantime the city will receive 
2% interest on its balances. 


On Wednesday (September 16) the participating banks 
paid in to J. P. Morgan & Co. approximately $8,250,000, 
the initial payment to meet the City’s obligations abroad. 
All except $1,600,000 of this total was in gold or gold cer- 


tificates, the balance being in exchange on London. 


This 


sum will provide for all of the city’s obligations maturing in 


London up to September 28. 


additional funds. 


As other maturities approach 
the members of the syndicate will be called upon to furnish 


J.P. Morgan & Co. on Monday (Sept. 14) shipped $4,650,- 
000 gold to Ottawa as an advance on the payments made 


Wednesday (Sept. 16) to the banking firm. 


This amount, 


held in the Dominion to the credit of London, was increased 
Sept. 16 by $2,000,000, the gold being drawn from the Sub- 
Treasury and expressed to Canada. 

Below we print a list of banks and trust companies that 
participated in the $100,000,000 loan to the city, together 


with the amount of their subscriptions. 


These 


subserip- 


tions were allotted according to the respective deposits of the 


institutions. 


days’ interest in the case of each subscriber. 


National City Bank 
Guaranty Trust Co- 
National 


Bank of Com- 


Farmers’ Loan & Trust-_-_- 
National Park Bank 
Hanover National ------ 
Mechanics’ & Metals Nat-- 
Corn Exchange 
Central Trust 
Equitable Trust- - - -- 
United States Trust--.--- 
Union Trust 
Irving National 
American Exchange Nat-_- 
Bank of Manhattan Co-_-_- 
Columbia Trust 
IOOW POEM BUN. «ccnu.cc 
Seaboard National 
U.S. Mortgage & Trust--- 
Liberty National 
Bank of America 
Transatlantic Trust Co-_-- 
Coal & Iron Nat. Bank~-- 
International Bank 
Fidelity Bank 
National Butchers & Drov- 

ers Bank 
Battery Park Nat. Bank-- 
New Netherland Bank-_--- 
Bryant Park Bank 
Bank of New York 
Security Bank 
Chatham & Phenix Na- 

tional Bank 
Westchester Avenue Bank- 
Metropolitan Bank 
Fulton Trust Co-_ 
Bank of the Metropolis-_-- 
Hillside Bank 
Second National Bank - -- 
Lincoln Trust Co 
Homestead Bank ° 
og National Bank-_ 

. Y. Produce Exch. Bank 

Mutual Bank 
Colonial Bank 
Garfield National Bank --- 


Hamilton Trust Co 

Germania Bank 

Kings County Trust Co--- 

Bank of Coney Island 

Chelsea Exchange Bank - -- 

North Side Bank, Brooklyn 

People’s Trust Co., Brook- 
hace babade ave sie wake 

Astor Trust Co 

Lawyers’ Title Insurance & 


Greenwich _ ae 
Nassau National Bank, 
Brooklyn Trust Co 

West Side Bank 

Broadway Central Bank_- 
Title Guaranty & Trust__- 
Bank of United States___- 
Pacific Bank....... .-.-. . 


5,625, 60 00) 


$7,800,980 00 | Manufacturers-Citizens’ 


Trust Co., Brooklyn... — 
Franklin Trust Co 


4,689,803 33 Century Bank 
4,579,620 00 State Bank 
4,232,041 67 | — City Bank, Brook- 
4,076,783 33 | |; Iy 

3,902,493 33 | 


3,627,035 00 
3,514,848 33 
3,399,656 67 
3,014,015 00 
2,997,988 33 
2,655,418 33 
2,323,866 67 
2,064,435 00 
1,916,188 33 
1,903,166 67 
1,664,770 00 
1,537,558 33 
1,174,955 00 
1,162,935 00 


1,119,863 33 | 
1,060,765 00) 


1,053,753 33 


82,136 67 | 
277,461 67 | 
58,096 67 | 


40,066 67 


86,143 33 | 


73,121 67 
142,236 67 
42,070 00 
821,366 67 


| 
| 


506,843 33 | 


868,445 00 
23,038 33 


460,766 67 | 
340,566 67 | 


507,845 00 
18,030 00 
501,835 00 
344,573 33 
19,031 67 
95,158 33 
428,713 33 
218,363 33 


East River National Bank~ 
Bank of Long Island 
Columbia Bank 

Bowery Bank 
Metropolitan Trust Co-._- 
German-American Bank. - - 
Citizens’ Central Nat.Bank 
Home Trust Co 

First Nat. Bank of Corona 
Harriman National Bank __ 
National Bank of Far Rock- 


Mechanics’ Bank, Brooklyn 
yerman Exchange Bank --- 
Bayside National Bank--- 
Importers & Traders Na- 
tional Bank 
Merchants’ National Bank 
Hudson Trust Co 
Yorkville Bank 
Lincoln National Bank ---- 
People’s Bank - 
Twenty-third Ward Bank- 
Commercial National Bank 
Long Island City 
Mutual Alliance Trust Co- 
N. Y. County Nat. Bank__ 
Sherman National Bank - - 
Queens County Trust Co-__ 
Market & Fulton Nat. Bank 
First National Park, Ozone 


Park 
Fifth National Bank 
Union Exchange Nat. Bank 
Bank of Washington Hgts-_ 
Tottenville National Bank - 
Mariners’ Harbor National 


Chemical National Bank_- 
Merchants’ Exchange Nat. 


Fifth Avenue Bank 


280,466 67 | People’s Nat. Bank, Bklyn 


380,633 33 
234,390 00 | 


First Nat. Bank of Jamaica 
Bank of Flatbush 


238,396 67 | | Broadway Trust Co 
221,368 33 | Bronx National Bank_-___ 
618,028 33| Richmond Borough Na- 
21,035 00 | 
90,150 00 | Empire Trust Co-_......-- 
105,175 00 | First Nat. Bank of Bklyn-- 


tional Bank 


| Greenpoint National Bank - 


602,001 67 | Bronx Borough Bank 
620,031 67 | Ridgewood National Bank - 


Montauk  occnens « 


472,786 67 | Port Richmond Nat. Bank 
429,715 00 | Stapleton National Bank -~ 


| Public Bank 


267,445 00| First Nat. Bank of White- 


826,375 00 | 


189,315 00 | Commercial Trust Co 


17,028 33 | J. P. 


Morgan & Co 


828,378 33 | Kuhn, Loeb & Co 


77,128 33 


198,326 67 | 


Total 





In the list the amounts given include the ten 


$418,696 66 
299,498 33 
259,431 67 
958,595 00 


180,300 00 

70,116 67 
231,385 00 
286,476 67 
135,225 00 
812,351 67 
166,276 67 
867,443 33 
116,193 33 

21,035 00 
459,765 00 


15,025 00 
608,011 67 
138,230 00 

9,015 00 


956,591 67 
841,400 00 
98,163 33 
201,335 00 
617,026 67 
92,153 33 
68,113 33 


17,028 33 
346,576 67 
362,603 33 

85,141 67 

79,131 67 
367,611 67 


19,031 67 
168,280 00 
402,670 00 

50,083 33 

3,005 00 


5,008 33 
985,640 00 


352,586 67 
572,953 33 
53,088 33 
24,040 00 
33,055 00 
553,921 67 
39,065 00 


12,020 00 
693,153 33 
132,220 00 

33,055 00 

78,130 00 

43,071 67 

24,040 00 

30,050 00 

21,035 00 
356,593 33 


7,011 67 
129,215 00 
694,155 00 
694,155 00 


THE PRESIDENT’S VETO OF THE POSTAL SAVINGS 
BANK BILL. 
In the interest of the mutual savings banks the reconsidera- 





tion of that section of the bill amending the Postal Savings 
Bank Act which occasioned its veto last week, is urged upon 
President Wilson by E. G. McWilliam, Secretary of the 
Savings Bank Section of the American Bankers’ Association. 
Under the Federal Reserve Act it is provided that ‘‘no 
publie funds of the Philippine Islands, or of the postal sav- 
ings, or any Government funds, shall be deposited in the 
continental United States in any bank not belonging to the 
system established by this Act.’’ The section in the vetoed 
bill to which President Wilson indicated his objection, would 
have permitted the deposit of postal savings funds in banks 
organized under either national or State laws, and whether 
member banks or not of a Reserve bank created under the 
Federal Reserve Act. In asking for the further considera- 
tion of this provision, Mr. McWilliams, in his letter to the 
President, writes as follows: 
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SAVINGS BANK SECTION. i 
AMERICAN BANKERS’ ASSOCIATION. 
New York, September 12 1914. i 

Sir.—May I venture to bring to your attention a phase of that portion 
of the bill amending the Postal Savings Act which occasioned your veto 
of said bill, which phase may not have previously been brought to your 
attention? 

The theory of the Postal Savings Act is that in times of stress or financial 
panic, should people be impelled to withdraw their savings from the savings 
banks of a community to place same with the postal banks, as it has recently 
been demonstrated will be done, the Government will immediately re- 
deposit said funds with the banks, thereby maintaining their strength. 

The Federal Reserve Act provides, and for the very excellent reasons 
you have stated, that the: Government may not re-deposit postal savings 
with banks not members of the Federal Reserve Association. 

It is impossible for mutual savings banks, which operate entirely without 
profit and care for nearly four billions of dollars of the people s money, or 
nearly two-thirds of the entire savings of the country in banks, to become 
members of the Federal Reserve Association, because these banks have no | 
capital stock and cannot use any part of their surplus for such a purpose. 
Hence the Government would be powerless to help a bank of this class in 
event of panic, and such a bank would be forced to call mortgage loans, 
sell securities and seek aid from already harassed commercial banks, all of 
which would tend to aggravate the general situation and cause hardship in its 
community. 

There are small stock savings banks throughout the West which cannot 
afford to enter the Federal Reserve Association, possibly for some years 
atleast. In a town where there is but one bank, and that of this class, it is 
conceivable, should panic come, that the bank would be wiped out and the 
Government powerless to assist. 

It is this phase of the matter I beg to present for your further considera- 
tion, not only because of the loss of deposits to small banks, serious as that 
may be, but in the interests of depositors especially in mutual savings 
banks, and to urge that in view of the above statement some way may 
yet be found to make this amendment to the Postal Savings Act as passed 
by Congress acceptable to you. 

Trusting that you will appreciate the spirit in which this is offered, 
which is one not of criticism but of helyfulness, I am, 

‘Very respectfully, 
(Signed) E. G. M¢CWILLIAM, 
Secretary. 
The President, Washington, D. C. 
The President’s veto message, which we quoted in part last 


week, is printed in full herewith: 
To the House of Representatires: 

I return herewith House Bill No. 7967, entitled ‘‘An Act to amend the 
Act approved June 25 1910, authorizing a postal savings system,”’ without 
my approval. 

With most of the provisions of the bill I am in hearty accord. They are 
admirably conceived and the changes of law which they propose would 
undoubtedly be very beneficial to the postal savings system; but a portion 
of Section II seeks to make a change in the Federal Reserve Act of last 
December which I venture to regard as unwise. 

When the Federal Reserve Act was passed it was thought wise to make 
the inducements to State banks to enter the Federal Reserve System as 
many and as strong as possible. It was, therefore, provided in that Act 
that Government funds should be deposited only in banks which were 
members of the Federal Reserve System. The principle of such a provision 
is sound and indisputable. The moneys under the control of the Govern- 
ment ought to be placed only in those banks which aremost directly under 
the supervision and regulation of the Congress itself. It was recognized 
also that the scattering of Government deposits in small amounts among j 
too large a number of banks would in time of stress be of decided disad- 
vantage to the Federal Reserve System, which seeks as much as possible to | 
mobilize the financial resources of the country under one control. The 
bill which I now return repeals that provision so far as it might apply i 
to funds accumulated in the hands of the Government under the postal | 
savings system. It is with this provision of the bill that I find myself 
unable to concur. 

It is my clear conviction, very respectfully urged and submitted, that as a 
matter of principle, as well as of policy, we should strengthen and safeguard 
the new banking system very jealously with a view to the ultimate unifi- | 
cation of the entire banking system of the country under the supervision 
of the Federal Reserve Board. It would, in my judgment, be a grave 
mistake to take away any of the benefits or advantages held out by the 
present law to member banks to enter the System, and take them away just 
as the System is about to be put into operation and the promises of the Act 
of last December made good to the banks that have entered. 

I am not insensible of the inconvenience which some banks might suffer if 
the postal savings funds were withdrawn at this particular time, though 
the law itself, of course, conveyed notice of that removal fully nine months 
ago. Iam not sure that the Federal Reserve Board would not be justified 
under the terms of the law as it now stands in exercising a certain liberal 
discretion in determining the time and the rates at which deposits should 
be withdrawn from banks not within the System. But, assuming that 
there has not been notice enough and that the withdrawal would of necessity 
be rapid or immediate, I venture to suggest that the otherwise admirable 
bill which I now return might be amended, and might, because of the finan- 
cial circumstances now temporarily existing, be very advantageously 
amended, to extend for another twelve months the period within which 
banks not members of the Federal Reserve System must surrender the de- 
posits of the Government. May I take the liberty of suggesting that this 
be done? It would remove from this bill the only feature which seems to 
me incompatible with sound public policy. 





WOODROW WILSON. 
The White House, September 11 1914. 


Advices to Third Assistant Postmaster-General A. M. 
Dockery from the post offices of the principal cities through- 
out the country are said to indicate marked increases during 
the past few weeks in postal savings deposits. E. M. Mor- 
gan, Postmaster at New York, reports that during the 
thirty-three working days prior to Sept. 9 the New York 
postal bank received new deposits aggregating $1,209,962 02. 
Mr. Morgan is quoted as stating that— 


‘The funds are coming in so fast that some of the banks apparently 
cannot furnish securities fast enough to cover the deposits this office would ' 
like to make with them. At the present time (Sept. 9) there is on deposit 





at the Sub-Treasuty awaiting distribution among the banks the sum of ; 


$130,615 38.” 


THE PEACE TREATIES. 

Peace treaties between the United States and Great Brit- 
ain, France, Spain and China were signed at Washington on 
the 15th inst. by Secretary of State Bryan and J. J. Jusse- 
rand, the French Ambassador; Sir Cecil Arthur Spring- 
Rice, the British Ambassador, Sefior Don Juan Riano, the 
Spanish Ambassador, and Kai fu Shah, the Chinese 
Minister. The treaties provide that all disputes which 
cannot be settled by diplomacy shall be submitted to a 
permanent commission for investigation for one year. Im- 
mediately after the conventions were signed, Secretary Bryan 
dispatched telegrams to the American embassies and lega- 
tions in Germany, Russia, Austria and Belgium, notifying 
them of what had occurred and expressing the desire of the 


| United States to sign similar treaties with those countries, 


all of which have indorsed the principle of the peace plan. 
After the signing of the treaties, Secretary Bryan issued 


the following statement: 

The signing of the four treaties to-day with Great Britain, France, Spain 
and China bring under treaty obligations more than 900,000,000 people. 
These, when added to the population of the United States and the popula- 
tion of the 22 countries with which similar treaties have heretofore been 
signed, brings under the influence of these treaties considerably more than 
two-thirds of the inhabitants of the globe. 

As these treaties all provide for investigation of all matters in dispute be- 
fore any declaration of war or commencement of hostilities, it is believed 
that they will make armed conflict between the contracting nations almost, 
if not entirely, impossible. This Government is gratified to take this 
long step in the direction of peace and is not only willing, but anxious, to 
make similar treaties with all other nations, large and small. 


A statement®of Secretary Bryan’s relative to the treaties 
already signed, and the status of the pending treaties, was 
published in these columns July 25. 








SECRETARY BRYAN LOOKS FOR UNIVERSAL PEACE. 

Secretary of State William. J. Bryan, in an¥address in 
Baltimore on the 12th inst., heralded the end of the war era 
in foreign lands, and with its close the passing of militarism. 
Mr. Bryan’s remarks were made at the centennial celebra- 
tion at Fort McHenry of the ‘‘Star Bangled Banner,” by 
Francis Scott Key, the Secretary of State having been 
present at the exercises as the representativefof President 
Wilson. Mr. Bryan took as the subject of his address 
“The Flag’, his text being found in the line}with which 
the poet closed each stanza of the National Anthem—‘‘O’er 
the land of the free and the home of the brave.’”’ In part 
he said : 

“Our starry banner, beautiful as it is to the eye—andithere is none more 
beautiful—derives its real splendor from the fact that it floats ‘o'er the land 


| of the free and the home of the brave.’ The words describe a political state 


and the virtues of a people. 

‘The world has longed for freedom throughout the ages—the world, made 
up not of the privileged few but of the countless multitude. Some of the 
people have at all times had freedom—often more than they have wisely 
used. A few in every age have not only had undisputed control of them- 
selves and of their resources, but have profited by thejlimitations which they 
have imposed upon those who were unable to successfully resist them. 
Having a monopoly of political rights, they added to it a monopoly of 
physical happiness and intellectual progress. Theyfeven fettered the con- 
science of man and prescribed the forms through which he might satisfy 
the universal longing for communion with the infinite. This freedom, 
resting not upon respect for human rights but upon the power of might, 
degraded those who exercised it while it wronged those to whom it was 
denied. : 

“The masses have gradually won their way to a freer air and to a larger 
liberty, but every inch of ground has been contested.* Long before Colume- 
bus began his voyage in search of the Northwest Passage, substantial prog- 
ress had been made, but it was reserved for our forefathers_to lay upon the 
soil of a new continent the foundation of institutions dedicated to the 
doctrine that all men are created equal; that they are endowed by their 
Creator with inaiienable rights; that governmentsfarefconstituted among 
men to secure these rights,and derive their just powers from the consent 
of the people. 

“Our Constitution has become the pattern copied by other na.ions, and 
the success of our experiment in self-government has answered ali the 
arguments formerly advanced in oehalf of arbitrary power. The trium- 
phant democracy of the New World has stiumlated the friends of liberty in 
the old to new advances, until we see everywhere increasing limitations 
placed upon monarchical authority—everywhere the waning of hereditary 
power. 

“Accompanying the development of freedom”has come a change in the 
type of courage which man has manifested. There has been a constant 
growth in the spirit of brotherbood—an increasing tendency among men to 
unite their efforts in defense of common rights and the advancement of the 
common good. It is in this period that our people have lived, since our 
nation, born in the revolutionary struggle, entered upon its superb career. 
During these years the flag has been ‘gallantly streaming,’ sometimes in ‘the 
rocket’s red glare,’ and son has imitated sire in willingness to maintain, 
with his life if necessary, that authority for which it stands. 

‘‘But the war era has ended in the United States’and is drawing toward its 
close in foreign lands; the convulsions through{which Europe is now passing 
are but the death throes of militarism. We are entering upon a new age, in 
which freedom will be given new interpretations and bravery find new 
forms of expression. ‘The doctrine of the divine rigat of kings has been 
discarded to no purpose if the divine right of man does not lead to man’s 
elevation. He has become his own master, not that he may be brutish 
or brutal, bu. that he may be free to develop the best that is in him and to 
aspire to all the heights that the Heavenly Father has put within his reach. 
And no matter how high he rises or upon how lofty’a plane he plans his life, 
the flag will still wave above him. 
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“The theoretical anarchist deludes himself with the belief that man 
will have no need of government when he becomes a ‘law unto himself,’ but 
he comprehends but a part of the problem. The coercive part of govern- 
ment will diminish as civilization advances—even now a large proportion 
of the people have no need of the “Thou shalt nots’ of the criminallaw. But 
while the restraints of the statutes may be expected to fall into disuse 
because unnecessary, the co-operative part of the Government is ever in- 
creasing. ‘The people find it economical to do together, through the instru- 
mentalities of organized government, what they could not do so cheaply, if 
at all, by individual effort. This union of effort is impossible without 
mutual confidence, and confidence is impossible without breadth of sym- 
pathy. The freedom of the future, therefore, will bring the substantial 
satisfaction that comes from voluntary acts of helpfulness—the joy that is 
to be found in the willing bearing of the joint burdens. 

“Let no one think that the texture of our manhood will be of a lower 
quality when its strength is no longer tested by the stress of war. We could 
not worship God as we do if we were convinced that each generation must 
be exercised in blood-letting in order to prevent stagnation. There is as 
much inspiration in a noble life asin a heroic death. With peaceful progress 
the avenues of usefulness are being multiplied; instead of seeking to extend 
our territory by the sword, we are enlarging it by intelligent cultivation 
of the soil; instead of measuring our merit by the numbers we can over- 
come, we estimate greatness by the service rendered. 

“Let us address ourselves, then, to the unfinished work which preceding 
generations have bequeathed to us, determined to be worthy of the inheri- 
tance which we enjoy. Our nation is the heir of the ages—all the garnered 
riches of past experience is ours—we will be false to every obligation if we 
falter or fall short in the performance of the duties that descend to us.”’ 








WAR TAX MEASURES. 

The plans for meeting the losses in customs receipts 
occasioned by the European war have undergone a complete 
change during the week, the proposal to levy a tax of 3% 
on freight shipments having encountered such strong oppo- 
sition from some of the House Democrats as to result in its 
abandonment. As stated last week, the Democratic mem- 
bers of the House Ways and Means Committee, in addition 
to agreeing on the freight tax as a means for raising the 
$100,000,000 additional revenue asked for in President 
Wilson’s message of the 4th inst., also decided to increase 
the tax on beer from $1 to $1 50 a barrel and to levy a tax 
of 20 cents a gallon on domestic wines. A bill carrying out 
the proposed legislation was to have been introduced in the 
House on the 11th, but a revolt in the Democratic ranks was 
sufficient to hold up its introduction. After a conference 
on the 12th inst. between Chairman Underwood and other 
Democrats, with Secretary of the Treasury McAdoo and 
Postmaster General Burleson, it was decided to stay the 
proceedings on the bill until the return of the President from 
New Hampshire, where he had gone for a few days’ rest on 
the 12th. The determination to delay further action pend- 
ing President Wilson’s return developed through the insist- 
ence of the Democratic leaders that the President should 
openly approve the proposed freight tax so that full re- 
sponsibility for it might not rest upon the Committee in the 
face of the opposition from many Democratic members of 
the House. The insurgent Democrats on the 14th inst. 
succeeded in securing sufficient signatures to a petition for 
a caucus which was held on Tuesday night. At this caucus 
the freight tax was abandoned, as a result of the White House 
conference on the same day, and a war revenue measure 
was agreed on embodying the Spanish War stamp tax on 
commercial and legal papers, the Spanish War taxes on 
bankers, brokers, theaters, and other amusement places, 
a tax of two cents a gallon on gasoline, a special tax on 
tobacco manufacturers and dealers, domestic wines and 
beers. The caucus adopted a resolution directing the Ways 
and Means Committee to draft a bill along these lines, 
President Wilson having approved the plan at a conference 
with Majority Leader Underwood and Senator Simmons, 
Chairman of the Senate Finance Committee. The com- 
mittee was also given authority to revise the details of the 
Spanish War tax in its discretion. Chairman Underwood 
announced that the proposed bill would yield an estimated 
revenue of $105,000,000; the stamp tax to yield $35,000,000; 
special taxes on bankers and brokers, $5,800,000; special 
tax on tobacco dealers, $4,000,000; beer, on which the tax 
would be increased from $1 to $1 50 a barrel, $32,500,000 ; 
gasoline, $20,000,000; dry wines at 12 cents a gallon and 
sweet wines at 20 cents a gallon, $8,000,000. Yesterday the 
majority members of the Committee decided to increase the 
tax on dry wines to 14 cents a gallon. The Spanish War 
special taxes proposed by the Committee were as follows: 
Banks with capital and surplus not exceeding $25,000, 
to pay a tax of $50 and $2 additional for each additional 
$1,000 of capital; stock and bond brokers, $50; pawn- 
brokers, $20; commercial brokers, $20; Custom House 
brokers, $10; proprietors of theaters, museums and concert 
halls, in cities of more than 25,000 population, $100; circuses, 
$100 in each State where performances are given; all other 
public amusement places, $10; bowling alleys and billiard 
halls, 35 a table or alley. The tax on tobacco dealers and 





manufacturers ranges from $6 to dealers in leaf tobacco 
doing an annual business not exceeding $50,000 to $24 on 
cigar dealers doing a business in excess of $200,000 a year. 

The stamp taxes proposed, subject to probable revision 
by the committee, are in detail are as follows : 

Bank checks, 2 cents; drafts or bills of exchange, inland, 
2 cents for each $100; certificates of deposit, 2 cents; promis- 
sory notes, 2 cents for each $100; money orders, 2 cents per 
$100; express receipts, 1 cent; freight receipts or domestic 
bills of lading, 1 cent; telephone messages costing 15 cents 
or more, 1 cent; bonds, 50 cents; certificates of deposit, 2 
cents per $100; certificates of damage, 25 cents; certificates 
not otherwise specified, 10 cents; charters, $3 to $10; brokers 
contract, 10 cents; conveyances, 50 cents for each $500; 
telegraph messages, 1 cent; life insurance policies, 8 cents 
on each $100; marine, inland, fire, casualty, fidelity and 
guaranty, one-half of one per cent; leases, 25 cents to $1; 
mortgages or conveyance in trust, 25 cents for each $1,500; 
power of attorney to vote, 10 cents; power of attorney to 
sell, 25 cents; protests, 25 cents; warehouse receipts, 25 cents. 

A strong disapproval of the freight tax was shown in the 
Senate as well as the House, and the sentiment toward war 
tax revenue crystalized among the Republican Senators on 
the 15th inst., when it was decided to make an organized 
fight against any legislation proposing a war tax, in what- 
ever form it should be presented. At the conference a 
resolution was adopted directing Senator Gallinger, the 
Republican leader, to send word to all absent Republican 
Senators who have not campaigns on for re-election to 
return to Washington and take part in the discussion of the 
war tax bill. Another resolution authorized the appointment 
of a committee of five Senators to give careful consideration 
to the war tax measure and to make such recommendations 
thereon as they deemed best. This committee consists of 
Senators Smoot, Utah; McCumber, North Dakota; Smith, 
Michigan; Weeks, Massachusetts; Sterling, South Dakota. 





A letter protesting against the proposed restoration by 
Congress of the tax of 2 cents per $100 face value on transfers 
of stock was addressed by President De Aguero of the Con- 
solidated Exchange to Chairman Underwood on Wednesday. 
Mr. De Aguero points out that inasmuch as legislation of 
this sort was made a part of the tax law of New York State 
in 1905 enactment of similar legislation now by Congress 
would mean double taxation. His letter is as follows : 


Hon. Oscar W. Underwood, Chairman Ways and Means Committee, House 

of Representatives, Washington, D. C. 

Dear Sir.—It is reported in the daily press that the Congress is about 
to pass a bill restoring the war revenue taxes as imposed in 1898 and re- 
pealed from time to time thereafter. 

I beg to call your attention to the fact that the war revenue act imposing 
a stamp tax of 2 cents per $100 face value on transfers or sales, or agree- 
ments to sell, of stocks imposed in 1898 and repealed in 1902 on the realiza- 
tion by the Congress of the inequitable and onerous character of the tax, 
especially as regards its workings when applied to the operations of the 
floor or room traders on the stock exchanges, was in 1905 made a part of 
the tax law of New York State and has since that time played a large 
part in the decline in the business of trading in stocks in New York; so great 
has been this loss of business that the revenue derived from this source 
has declined from $6,500,000 in 1906 to less than $3,000,000 in 1913. 

If the Congress should now restore the revenue laws of 1898 and impose 
an additional tax of 2 cents per $100 face value on transfers and sales of 
stock it would mean double taxation and the result would be most disas- 
trous to the business of New York City. 

I am inclosing copies of two arguments laid before committees of the 
New York Legislature when arguing for the repeal or modification of the 
law in this State. 

I am also inclosing a suggestion for an occupation tax to be imposed upon 
every person engaged in business for their own account. This moderate 
tax would be so widespread that it would be burdensome to none; it would 
produce more revenue than the stamp tax on stocks and could not be 
designated as class legislation through the invidious selection of certain 
occupations for onerous taxation on sales and the absolute freedom of all 

ther occupations from any such tax. 

If your honorable committee will give a committee representing this 
Exchange a hearing we will be pleased to appear and lay facts and figures 
before you. 

Yours respectfully, 
M. E. DE AGUERO, President. 


E. Clarence Miller, formerly President of the Philadelphia 
Stock Exchange, speaking on the influence of the proposed 
war revenue bill upon bankers and brokers pointed out that 
brokers are already taxed from three sources exclusive of 
the tax on incomes. He cited the mercantile tax, private 
bankers’ tax and the four-mills tax by the State of Penn- 
sylvania. ‘*The new tax,’’ he said, ‘‘would add just another 
burden, another harrassment; yet, we are told by the 
Government, we are in a nefarious business. No, I don’t 
think an additional tax on brokers or upon customers would 
restrict business. It’s already dead. Municipal, State 





and Federal governments seem to be trying to legislate 
bankers and brokers out of business, and this move will 
make it all the harder to transact business.” 
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THE $150,000,000 GOLD FUND PROPOSAL. 


Announcement was made on the 11th inst. by the Federal 
Reserve Board that consideration of the proposal to create 
a gold fund of $150,000,000 for the purpose of re-establishing 
and re-opening the foreign exchange market had been aban- 
doned for the present, in view of the arrangements made by 
New York City for the payment of its maturing obligations 
and for providing for the necessary gold remittances abroad. 


The statement of the Board is as follows: 

‘The Federal Reserve Board at its meeting to-day renewed consideration 
of the report of the committee in favor of establishing a fund of $150,000,000 
in gold for protection of the foreign exchange situation. In view of the 
announcement that New York City has completed arrangements for pay- 
ment of her maturing obligations and for providing for the necessary gold 
remittances to Europe, the Board felt that it may not be necessary to create 
the proposed fund of $150,000,000 in gold, and decided to await develop- 
ments before giving the matter further consideration, holding itself in 
readiness to consider any additional suggestions which may be submitted 
by the bankers’ committee to meet the altered situation.”’ 


Following a conference this week between bankers of New 
York and James B. Forgan of Chicago, Chairman of the 
committee which proposed the plan, Benjamin Strong Jr., 
President of the Bankers Trust Co. of New York, and Albert 
H. Wiggin, President of the Chase National Bank, in com- 
pany with Mr. Forgan, went to Washington for a further 
conference yesterday with the members of the Federal 
Reserve Board, with regard to the formation of the gold pool. 
There were suggestions at this conference that a beginning 
might be made with the immediate raising of $25,000,000, in 
the belief that this would prove sufficient. Formal action 
by the Board on these lines is expected to-day or next week. 





THE TRADE AND TRUST BILLS. 

The President is expected to affix his signature to the Fed- 
eral Trade Commission Bill, already agreed to by the House 
and Senate, and the Clayton Omnibus Anti-Trust Bill, which 
the conferees now have about in shape for submission to Con- 
gress, at the same time. We print below the report of the 
conference committee in the case of the Trade Commission 
Bill; this conference report was accepted, as indicated 
last week, by the Senate on the 8th and by the House on the 
10th. In our reference to the Trade Commission Bill last 
Saturday, we undertook to show some of the differences be 
tween the Senate bill and that agreed to by the conferees with 
regard to the provision dealing with unfair competition. 
Our comparison, instead of being with the bill as it had passed 
the Senate, was with the bill as it originally came from the 
Senate Committee on Inter-State Commerce. In the bill 
adopted by the Senate the provision in question had read 
as follows: 

That unfair competition in commerce is hereby declared unlawful. 

The Commission shall have authority to prevent such unfair competition 
in commerce in the manner following, to wit: 

Whenever it shall have reason to believe that any person, partnership or 
corporation is violating the provisions of this section, it shall issue and serve 
upon the defendant a complaint stating its charges in that jbehalf and at 
the same time a notice of hearing upon a day and at a place] therein fixed. 
The person, partnership or corporation so complained of shall have the right 
to appear at the place and time so fixed and show cause why an order should 
not be entered by the Commission requiring such person, partnership or 
corporation to cease and desist from the violation of the law so charged 
in said complaint. 

In the bill perfected by the conferees and accepted by the 
two branches of Congress, the wording of the above has been 
changed as follows: 

That unfair methods of competition in commerce are hereby {declared 
unlawful. 

The Commission is hereby empowered and directed to prevent persons, 
partnerships or corporations except banks and common carriers subject to 
the Acts to regulate commerce, from using unfair methods of competition 
in commerce. 

Whenever the Commission shall have reason to believe that any such 
person, partnership or corporation has been or is using any unfair method of 
competition in commerce, and if it shall appear to the Commission that a 
proceeding by it in respect thereof would be to the interest of the public, it 
shall issue and serve upon such person, partnership or corporation a com- 
plaint stating its charges in that respect, and containing a notice of a hear- 
ing upon a day and at a place therein fixed at least thirty days after the 
service of said complaint. 

The following is the conference report on the Trade Com- 
mission Bill: 

The amended bill as agreed to in conference changes the name of the 
proposed Trade Commission from ‘‘Inter-State Trade Commission" to 
‘*Federal Trade Commission.’’ This is desirable to prevent confusion of 
name with the Inter-State Commerce Commission. Because of certain 
administrative work not contemplated by the House bill, the number of 
Commissioners has been changed from three to five. In all other respects 
the organization of the Commission is as provided in sections 1 and 2 of 
the House bill. 

The Bureau of Corporations is abolished, as in the House bill, and its 
powers are conferred on the Commission. Instead of transferring them 


by reference to the original Act creating the bureau, as in section 3 of the 
House bill, they are explicitly set out in section 6, paragraph (a), of the 
bill as agreed to be the conferees. This has been done because the bill now 
gives to the Commission certain powers which so continuously and directly 
concern the business interests of the country that it is desirable toJhave 
The definitions 


fhe law show on its face its exact extent and application. 





respecting ‘‘commerce,’’ &c., remain substantially as in section 4 of the 


House bill. The provision of section 9, paragraph 1, of the House bill re- 
quiring annual reports from all corporations engaged in commerce having 
a capital of over $5,000,000 has been changed to meet the Senate provision 
leaving the classes of corporations to make such reports to the discretion 
of the Commission. In view of the large number of corporations with a 
capital of over $5,000,000 which are not necessarily engaged in any com- 
merce potential for combination or monopoly this seemed a desirable 
change. The Commission is required to make the investigations relating 
to alleged violations of the anti-trust Acts as provided in section 10 of the 
House bill, except that the expression ‘‘direction of the Attorney-General’’ 
is eliminated. He is the head of an executive department and the direction 
of the President is deemed sufficient. The reports of suchjinvestigations 
do not include, at the discretion of the Commission, recommendations 
for readjustments of business, so that the corporations investigated may 
operate lawfully, but a new sub-section is added, section 6, paragraph (e), 
requiring the Commission to make recommendations of this character on 

the application of the Attorney-General. The powers conferred upon the 
Commission in sections 12 and 13 of the House bill to assist the Depart- 
ment of Justice, upon direction of the courts, in solving the difficult eco- 
nomic problems connected with trust dissolutions under the anti-trust law, 
and upon the initiative of the Commission itself to supervise the compliance 
with decrees of dissolutions are retained in the conference bill in section 6, 
paragraph (c), and in section 7. The conference bill contains a provision, 
section 6, paragraph (h), authorizing the Commission to make investiga- 

tions respecting practices which may effect the foreign trade of the United 

States. This was in the Senate bill substantially as it now appears. The 
publicity of the facts which ought to be the common property of the Ameri- 
can business man provided for practically as in the House bill, and the 

administrative processes for conducting investigations, summoning wit- 
nesses, and punishing violations is substantially as in the House bill. Sec- 
tion 5 declares unfair methods of competition to be unlawful and empowers 

the Commission, after hearing, to order the discontinuance of the use of 
such methods. It is now generally recognized that the only effective means 

of establishing and maintaining monopoly, where there is no control of a 

natural resource as of transportation, is the use of unfair competition. The 
most certain way to stop monopoly at the threshold is to prevent unfair 
competition. ‘This can be best accomplished through the action of an ad- 
ministrative body of practical men thoroughly informed in regard to busi- 
ness, who will be able to apply the rule enacted by Congress to particular 
business sitations, so as to eradicate evils with the least risk of interfering 
with legitimate business operations. It is impossible to frame definitions 
which embrace all unfair practices. There is no limit to human inventive- 
ness in this field. Even if all known unfair practices were specifically 
defined and prohibited, it would be at once necessary to begin over again. 
If Congress were to adopt the method of definition, it would undertake 
an endless task. It is also practically impossible to define unfair practices 
so that the definition will fit business of every sort in every part of this 
country. Whether competition is unfair or not generally depends upon 
the surrounding circumstances of the particular case. What is harmful 
under certain circumstances may be beneficial under different circum- 
stances. The orders of the Commission will be enforceable only through 
the courts. In order to obtain the speediest settlement of disputed ques- 
tions, it is provided that the Commission shall apply for the enforcement 
of its orders directly to the Circuit Court of Appeals. The findings of the 
Commission as to the facts are to be conclusive. The court’s function is 
restricted to passing on questions of law. The court will determine such 
questions on the record in the proceeding before the Commission. No 
new evidence may be adduced on the hearing in court except upon good 
cause shown; and if the court permits the introduction of additional evidence 
such evidence will be taken by the Commission and then filed in court 
with its new or modified findings based thereom. The judgment of the 
Court of Appeals will be final, subject only to review by the Supreme 
Court upon writ of certiorari. This section is entirely new to the House 
bill, but it appeared in a somewhat similar form in the Senate bill, and the 
managers on the part of the House believed it wise to accept the provision 
in the form in which it now appears. 








FEDERAL RESERVE MATTERS. 

H. Parker Willis of New York, monetary expert to the 
House Committee on Banking and Currency, at the time of 
the drafting of the Federal Reserve Act, was appointed 
Secretary of the Federal Reserve Board on the 14th inst. 
Sherman Allen of Vermont, formerly Assistant Secretary of 
the Treasury, has been made Assistant Secretary of the 
Board. According to information imparted to the House 
Banking and Currency Committee on the 17th inst. by 
Paul M. Warburg of the Federal Reserve Board, it 
is planned to have the Federal Reserve system in op- 
eration some time during the latter part of October. 
Under a bill passed by the Senate on the 11th inst, 
national banks are authorized to issue emergency cur- 
rency notes on commercial paper up to 75% of their un- 
impaired capital and surplus, instead of to the extent of 
only 30% as at present. The Senate added several amend- 
ments to this bill. One amendment adopted by a vote of 
32 to 19 provides for the issue of emergency currency through 
State banks and trust companies to insure wider distribution 
of the relief extended. This extends the provisions and 
benefits of the Aldrich-Vreeland Act, and its amendments, 
to all State banks and trust companies having a capital of 
not less than $25,000 and a surplus of 20%. The amend- 
ment exempts those State institutions which may avail them- 
selves of the privileges thus afforded them from the 10% 
tax on State banks imposed by the Act of 1875. They 
will be subject, however, to the graduated tax of 3% and 
upward on emergency notes provided by the Aldrich-Vree- 
and Act. The Senate voted down, 38 to 10, a proposal 
that cotton producers should be given preference in the loan- 
ing of emergency currency in cotton States and that the in- 
terest charged should not exceed 6%. Senator Overman, 
proposing the amendment, declared that the purpose of 
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emergency currency in the South was to relieve the cotton | 


situation, and said by his amendment relief to the cotton 
producer would be assured. On the 16th the Senate Banking 
Committee, in conference with Governor Hamlin of the Fed- 
eral Reserve Board, revised several other pending amend- 
ments to the banking laws, and all but two of the proposed 
changes were tentatively eliminated. Those retained would 


broaden the powers of the board in allowing more liberal | 


conditions in shifting reserves from present centres to the new 
reserve banks, and would authorize the Secretary of the Treas- 
ury to designate reserve banks as agents of redemption for 
national bank currency. These amendments as finally 
agreed upon and passed by the Senate yesterday are as 
follows: 


That section 11 of the Federal Reserve Act is hereby amended by adding 
at the end thereof the following paragraph: 

The Federal Reserve Board shall have power to permit member banks 
to carry in the Federal reserve banks of their respective districts any por- 
tion of their reserves now required by section 19 of the amendment to be 
held in their own vaults. 

That Section 16 of the Federal Reserve Act is hereby amended by 
adding at the end thereof the following paragraph: 

The Secretary of the Treasury is hereby authorized to devise and put 
into operation a system of clearances of national bank notes between the 
Treasury, the Federal reserve banks and the member banks, and for that 
purpose to designate Federal reserve banks as agents of the United States. 


The opposition of the Federal Reserve Board to the bill 
which passed the Senate on the 11th permitting the issue of 
emergency currency by State banks upon terms of equality 
with the national banks was made evident by Secretary of 
the Treasury McAdoo, Comptroller of the Currency Wil- 
liams, Paul M. Warburg and Governor Hamlin of the Re- 
serve Board, when they appeared before the House Commit- 
tee on Banking and Currency on the 17th inst. during the 
hearings on the Senate amendments. Mr. Warburg de- 
clared that the issuance of additional emergency currency 
as proposed by the Senate bill was unnecessary, and would 
tend toward inflation. He pointed out that there is an 
abundance of currency in the country, but that through lack 
of confidence or faith it is being hoarded by banks and 
individuals. ‘‘This hoarding,’’ he added, ‘‘always takes 
place in times of distress. In my opinion, an abundance of 
currency to meet all demands will be immediately fortheom- 
ing when the new Federal reserve system is inaugurated.” 








THE COLORADO COAL STRIKE SITUATION. 

Announcement of the acceptance by the United Mine 
Workers of America of President Wilson’s proposal for the 
settlement of the coal miners’ strike in Colorado was made on 
the 15th inst. by the officials of the organization. The de- 
cision was subject to the approval of the mine workers, and 
the latter, in convention at Trinidad on Wednesday, the 
16th inst. (after a two-days’ session), also voted to accept 
the proposition. The plan for the adjustment of the 
differences which was drawn up by the Commission of 
Conciliation was printed in our issue of Saturday last, 
page 714. It provides for the establishment of a three- 
year truce, subject to the enforcement of the mining and 
labor laws of Colorado; the return to work of miners who 
have not been convicted of law violations; the prohibi- 
tion of intimidation of union or non-union men; the publi- 
cation of a current scale of wages and rules; the appoint- 
ment of a grievance committee by the employees, &e. 
President Wilson was advised of the acceptance of the plan 
by the officers of the United Mine Workers of America in 
the following letter, addressed to him by John P. White, 
President, Frank J. Hayes, Vice-President, and William 
Green, Secretary and Treasurer: 

With feelings of personal esteem we reply to your favor of Sept. 5. 

We have weighed well and thoughtfully both the sentiments expressed in 
your personal letter and the proposed tentative basis for the adjustment of 


the coal mining strike in Colorado, the acceptance of which you urge with 
very deep earnestness. 

We are profoundly impressed with what you say and fully conscious of 
the fact that in submitting this basis of settlement you are actuated only 
by feelings of public concern and inspired by motives both lofty and 
patriotic. 

The organization which we have the honor to represent stands for indus- 
trial peace. We favor the establishment of right relations between em- 
ployers and employees to the end that strikes may be rendered unnecessary. 
Having proper regard for these aims, we sought in the begininng to avoid 
an industrial conflict in Colorado. 

We repeatedly asked for a meeting with the mine owners with the object 
in view of entering into contractual relations with them, so that peace 
might prevail. Had this been done, we are confident that the awful in- 
dustrial struggle which has been going on in Colorado could have been 
avoided; instead of bloodshed, bitterness, industrial strife and economic 
waste, there could have been established throughout the coal fields peace, 
prosperity and harmonious co-operation. It is our judgment that em- 
ployers and employees, through their chosen representatives, ought to meet 
and settle their differences by mutual agreement. A direct wc: king agree- 
ment entered into in a friendly spirit makes for abiding, permanent indus- 
trial peace. This, we believe, ought to be done by the miners and oper- 
ators of Colorado. However, we are mindful of the suffering and waste 





which this strike has thus far imposed and the additional sacrifice which will 
be made if it continues. 

Feeling keenly, therefore, our responsibilities, as the representatives of 
our organization, we accept your proposed basis of settlement of the Colo- 
rado strike, subject, of course, to the approval of the miners of Colorado. 
A convention of the representatives of the miners of Colorado will be held 
at Trinidad, Colo., Tuesday, Sept. 15, at which time action will be taken 
thereon. 

We sincerely appreciate the personal concern which you have manifested 
in the Colorado strike. Speaking as you do in the name of all the people 
of our great nation, we feel it our duty to respond to your earnest wish. 

We do so, therefore, as we trust in the true spirit of American citizenship. 

Following the action taken at Wednesday’s convention 
by the mine workers, a telegram as follows was sent to Presi- 
dent Wilson by the officers of the union: 

The Colorado mine workers in convention assembled have carefully con- 
sidered your proposal for a settlement of the coal strike, and after calm and 
deliberate thought, we have this day decided to accept the proposition you 
submit. The delegates to this convention convey to you their abiding faith 


in your integrity and your earnest and patriotic desire to be helpful in the 
present strike situation. 


Upon notice of the acceptance of your proposition by the coal operators, 
we immediately will terminate the strike and return to work. 


The acceptance of certain features of President Wilson’s 
proposal for the settlement of the strike was announced on 
the 17th inst. by J. F. Welborn, President of the Colorado 
Fuel & Iron Co. At the same time, at the instance of some 
of the operators, a conference with President Wilson was 


asked for to discuss those provisions which they are not 


prepared to accept. Mr. Welborn said: 

“The coal operators will make individual repiies by letter to the Presi- 
dent’s proposal. Certain features of the plan will be accepted. In addi- 
tion a conference with the President has been asked by several of the 
operators in order to discuss with him certain practical difficulties in 
applying the proposed plan to local conditions.”’ 

President Wilson has consented to give a hearing to the 


representatives of the operators on Wednesday next. 








INCIDENTS OF THE SITUATION. 


The Peruvian Government, which proclaimed a mora- 
torium for 30 days last week announced on the 14th inst. 
that payments will now be resumed. 


An extension of the moratorium for three months was 
approved on the 14th inst. by the Brazilian Senate. 


It was announced on the 16th inst. that the directors of 
the Berlin Bourse had decided to postpone the settlement 
from the last of September until the last of October. The 
rate of interest on outstanding obligations was fixed at 634%. 


Count von Bernstoff, the German Ambassador to the 
United States, gave out on the 16th inst. the following as 
the text of a message he had received from the German 
Foreign Office : 

London reports German moratorium extended to end of September. 


Moratorium could not be extended because Germany never ordered one. 
All banks and business going on as usual. 


The facts regarding debt payments in Germany were 
correctly stated in our issue of September 5. There is no 
general moratorium in Germany, but the maturity of foreign 
drafts accepted in Germany before the lst of August has 
been postponed until November Ist on account of the diffi- 
culty of drawers in securing their remittances and the delays 
occasioned thereby, as well as the interruption in the usual 
transportation of the mails. 


From the Manchester (Eng.) ‘‘Guardian’”’ of the 5th inst. 
we take the following : 

The breakdown of the foreign exchanges has caused and is still causing 
very great inconvenience to traders throughout the country, and strong 
representations have been made to the Chancellor of the Exchequer upon 
the subject. It has been pointed out to him that the dislocation of ex- 
change is exercising an extremely prejudicial influence upon trade gener- 
ally, and especially upon the foreign trade of the country, and that in the 
absence of the usual exchange facilities, goods can neither be imported 
nor exported in any appreciable quantity. To ascertain the causes and 
to find a remedy for the difficulties in obtaining international exchange, the 
Chancellor of the Exchequer consulted a large number of leading members 
of accepting houses and bankers. 

After a series of conferences at the Treasury, the Chancellor of the 
Exchequer now wishes to announce that an arrangement has been arrived 
at which is designed to remove the difficulties. The main features of 
the arrangement may be summarized as follows : 

1. The Bank of England will provide, where required, acceptors with 
the funds necessary to pay all approved pre-moratorium bills at maturity. 
This course will release the drawers and endorsers of such bills from their 
liabilities as parties to these bills, but their liability under any agreement 
with the acceptors for payment or cover will be retained. 

2. The acceptors will be under obligation to collect from their clients 
all the funds due to them as soon as possible, and to apply those funds to 
repayment of the advances made by the Bank of England. Interest will 


be charged upon these advances at 2% above the ruling Bank rate. 
3. The Bank of England undertakes not to claim repayment of any 
amounts not recovered by the acceptors from their clients for a period of 
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one year after the close of the war. Until the end of this period the Bank 
of England’s claim will rank after claims in respect of post-moratorium 
transactions. 

4. In order to facilitate fresh business and the movement of produce and 
merchandise from and to all parts of the world, the joint-stock banks have 
arranged, with the co-operation, if necessary, of the Bank of England 
and the Government, to advance to clients the amounts necessary to pay 
their acceptances at maturity where the funds have not been provided in 
due time by the clients of the acceptors. The acceptor would have to 


| from any person resident in enemy territory. 


satisfy the joint-stock banks or the Bank of England both as to the nature | 
of the transaction and as to the reason why the money is not forthcoming | 


from the client. These advances would be on the same terms as regards 
interest as the pre-moratorium bill advances. 


The Government is now negotiating with a view to assisting the restora- 


tion of exchange between the United States of America and this country. 


To set at rest any existing doubt as to the precise effect 
of the proclamation issued in England on the Ist inst. with 
reference to certain bills of exchange, another proclamation 
was issued on the 4th inst. in respect of the postponement 
of payments dated, respectively, Aug. 2, Aug. 6 and Aug. 12, 
and revoking the proclamation dated Sept. 1 1914. 
latest proclamation says: 

If, on the presentation for payment of a bill of exchange which has be- 
fore Sept. 4 1914 been re-accepted under the terms of our said proclamation 
dated Aug. 2 1914, the bill is not paid, then the said proclamation shall in 
its application to that pill have effect as if the period of two calendar 
months had been in the proclamation substituted for the period of one calen- 
dar m>ath,aidths sam mentioned in the form of re-acceptance under the 
said proclamation shall be deemed to be increased by the amount of inter- 
est on the original amount of the bill for one calendar month calculated at 


The | 
ma published as follows in the ‘‘Journal of Commerce’”’ of the 


| of hours instead of a reduction of staffs. 





the Bank of England rate current on the date when the bill is so presented | 


for payment as aforesaid. 

Our said proclamation dated Aug. 6 1914, as extended by our said pro- 
clamation dated Aug. 12 1914, shall apply to payments which become due 
and payable on or after Sept. 4 and before Oct. 4 1914—-whether they be- 
come so due and payable by virtue of the said proclamation or otherwise— 


in like manner as it applies to payments which became due and payable after | 


the date of the said first-mentioned proclamation, and before the begin- 
ning of Sept.4 1914. Nothing in this proclamation shall affect the payment 
of interest under the proclamation extended thereby or prevent payments 
being made before the expiration of the period for which they are postponed. 


The London Stock Exchange announces the following rules 
in consequence of the Moratorium Proclamations of Aug. 6 
and Sept. 1: é 

In consequence of the Royal Proclamations of Aug. 6 and Sept.1 1914, 
the Resolutions of the Committee for General Purposes of July 31 and Aug. 
12 1914 have been duly modified as shown below: 

(1) That under the provisions of Rule 20, the strict enforcement of 
Rules 89, 149 and 150 be dispensed with as follows: 

(a) That the Resolutions of the Committee of June 2, July 6 and Aug. 4, 
fixing the Consols Account Days for August, September and October, and 
the Ordinary Accounts for August and September, be rescinded . 

(6) That Bargains open for the August Consols Account be settled on 
Oct. 14 and those for the September and October Consols Accounts on 
Nov. 5. 

(c) That Bargains open for the Ordinary Mid-August Account be set- 
tled on Oct. 14, and those for the End August Account on Oct. 29, and the 
Accounts fixed for Sept. 10 and 25 be postponed to Oct. 14 and 29, respec- 
tively. 

(d) That Bargains open for the Special Settlements‘fixed for Aug. 7 and 
13 be settled on Oct. 14. 

(2) The Committee have also confirmed the following Resolution: ‘‘That 
nothing in the above shail suspend or postpone the legal obligations of 
Alien Enemies to fulfill Bargains made by them before the war.”’ 

(3) The Committee have further Resolved: 

(a) Continuation Rates for the extended periods are fixed by Proclama- 
tion at 6%. : 

(b) Payment for securities urdelivered on the End July Account is 
postponed by Proclamation until Oct. 4, but the Committee trust that all 
members will, notwithstanding ,make every endeavor to settle all outstand- 
ing Bargains. 

(c) The Secretary's office and the Official Assignee’s office shall remain 
open. 

(d) Options declarabie while the House is closed must be declared on 
the due dates. 

(e) Bargains done before Aug. 4 for special dates up to Oct. 3, inclusive, 
must be completed within two calendar months from such special dates. 


On the 15th inst. the London Stock Exchange Committee 
fixed prices for nearly a thousand British, Indian and Colonial 
gilt-edged securities and other trustee securities. Sales 
below the established prices are forbidden. Transactions 
must be for cash. Options and time bargains will not be 
allowed in the securities for which the quotations have been 
fixed officially. Dealers were ordered to clear sales from 
brokers to buyers before selling from their own books. The 
committee urges members to make up stock wherever pos- 
sible, the making up prices being a matter of agreement. 


According to an announcement of the 17th inst., the 
London Stock Exchange Committee will shortly fix a 
date after which American stocks in the name of alien 
enemies will cease to be good for delivery. The members of 
the Exchange holding such certificates have been advised to 
take steps for their registration. 


It is announced that the British Board of Trade has warned 


all joint-stock companies and their officers that: 
(1) No dividends or interest declared or becoming due after the outbreak 
of war should be paid during the war to, or in accordance with, instructions 


| himself , postal orders and warrants. 


Such dividends or interest 
should be paid into a separate account at a bank, to be disposed of after the 
conclusion of the war. 

(2) No transfer of any shares or debentures from any person resident in 
enemy territory should be registered during the war. 


From the New York Times” of the 12th inst. we take 


the following: 

London, Sept. 11.—The Board of Trade summarizes the result of its 
inquiry as to the effect of the war on employment as follows: 

“The general conclusion is that there is at the moment a contraction of 
employment. This has been met to a very marked extent by a reduction 
Ninety-three per cent of the 
working people engaged in production are still wholly or partially employed. 

“The returns show that, of the contraction of 7% in the number employed, 
at least two-thirds represant men who have left for military service. Thus 
the percentage of working people wholly unemployed, including women, 
has been increased by the war little more than 2%. 

The two industries most affected are the cotton industry and the con- 
struction of vehicles. 


The second moratorium of the Italian Government is 


15th inst.: 

The payment for all bills for which the due date has been postponed 
under the moratorium, Aug. 4 1914, and for those due before Sept. 30 1914, 
is postponed at the option of the drawee for a period of 40 days, provided 
that at due date not less than 15% of the amount of the bili, and interest 
at the rate of 6% per annum (for the period of the prolongation), has been 
paid. Of such payments a special receipt wiil be given, and a note signed 
by the person receiving the payment will be put on the bill with the indica- 
tion of the new due date and of the amount still due. The bill will remain 
with the bearer. 

Of such payments notice will be given to the endorser within four days 
in accordance with Article 317, Laws of Commerce. 

The moratorium cannot be applied to bills created on or after Aug. 4 
1914 (not being renewals) and due within Sept. 39 1914. 

For the extension no further stamp duty will have to be paid. 

The question of the moratorium is extended to all endorsers of the bills 
on the same terms as to the acceptor. 


The ‘‘Journal of Commerce”’ also gives as follows the text 
of the French moratorium regulations, as published in the 
‘‘Journal Officiel’’ on the 30th ult.: 


Art. 1. A new period of thirty clear days is granted for the payments of 
all negotiabie securities falling due between 31st July and Ist October 1914, 
inclusive, on condition that they were signed previously to the 4th August 
last. Under the term ‘‘negoti sscur’’ are included bills of exchange, bills 
to order or bearer, cheques except thos? drawn in favor of the drawer 
Securities of the Public Treasury 
are not included. 

Art. 2. A fresh period of thirty clear days is granted for payment on 
account of goods supplied, between dealers, previously to 4th August last. 
This does not apply to Bourse transactions, which are subject to special 
regulations. It does apply to the closing of credits opened to 4th August 
last, and the fresh period of 30 days granted runs from the date when notice 
of closing the credit was given. 

Art. 3. The grant under Art. 1 is applicable to all sums due, with or 
without a fixed date of maturity, on account of all advances made prior 
to Ist August 1914 as an overdraft or for carrying over, as well as on account 
of, all advances prior to that date, with securities or goods as collateral. 

Art. 4. A new period of 30 days, dating from ist September 1914, is 
granted for the withdrawal, against withdrawer’s receipt, cheque or letter 
of credit, of deposits, specie or credit balances of current accounts in banks 
and credit or deposit establishments. 

The application of this last article is subject to the very considerable re- 
serves in favor of the bank’s creditors, which we have already published. 
It should be noted that those taking advantage of the moratorium are 
liable to pay interest at the rate of 5% on all sums falling under Articles 
l and 2 and of 3% on the sumsfalling under Article 4; that is, on the deposits 
&c., retained by the banks. As to the sums falling under Art. 3, the 
interest rate is the same as that charged by the Banque de France for ad- 
vances on security at the time the moratorium was granted. 


American bankers who have discounted drafts on French 
and other European houses are asked in the present situation 
to exercise such indulgence as circumstances require, in a 
communication addressed to Seth Low, President of the 
Chamber of Commerce of New York by the American Cham- 
ber of Commerce in Paris. The letter, which is signed by 
Acting President C. Peixotto, was made public on the 12th 
inst., as follows : 

The war has created a financial situation in France which should be 
brought to theattention of American bankers. On August 3d themoratorium 
was decreed. This means that ordinary business payments are post- 
poned. It has practically put an end to banking accommodation. Similar 
conditions prevail in all belligerent countries. In France, outside of 
money to pay workmen and clerks, a depositor may draw out only 250 
francs and 5% of his remaining deposit, until further notice. Within a 
few days it has become possible to draw out an additional 10%. 

American houses have, in the regular order of business, recently drawn 
against French companies, either their own branch or a house with which 
they have long had relations. These drafts, which were accepted by the 
French houses, are coming due, and those since August 3 fall under the 
effects of the moratorium. As collections are practically impossible for 
the time being, French concerns, even those having large deposits here, 
cannot pay these maturing drafts because of the restrictions of the mora- 
torium. This virtual suspension of business payments will probably be 
further prolonged by another decree of the French Government, but the 
conditions will be somewhat modified. 

Financial conditions, particularly in France, have shown some improve- 
ment within a few days. You no doubt have learned from the newspapers 
that cable transfers are becoming more nearly normal. Actual transac- 
tions are being made either through the deposit of funds by the buyer at 
New York, or by the payment of the buyer here in exchange for documents 





We, therefore, urge that you give the fullest publicity to the situation n 
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Europe, and point out that American bankers who have discounted drafts 
on French and other European houses should exercise such indulgence as 
circumstances require, and should not create a hardship by calling upon 
the drawers in America of such drafts for immediate reimbursements. 


Secretary of the Treasury McAdoo gave notice on the 
13th inst. that the Treasury Department would no longer 
receive deposits of money to be transmitted abroad for the 
use of Americans, inasmuch as such transmissions may now 
be made through the regular channels of banking. We quote 


his statement below: 

“In view of the fact that it is again possible to transmit money to Europe 
through the regular channels of banking, it is no longer necessary for the 
Treasury Department to undertake to make such transfers, and it has been 
determined, therefore, that the Treasury Department will not receive fur- 
ther deposits of money to be transmitted to Europe for the use of Americans 
abroad. The relief work that has been carried on in Europe for the purpose 
of assisting Americans who are without means will be continued, and where 
deposits have aiready been made in the United States for the benefit of 
relatives and friends abroad, payments will be made as heretofore, whenever 
the beneficiaries can be found. So rapidly has the relief work progressed 
that it is expected that the representatives of the Treasury Department 
will be required to remain in Europe but a few weeks.”’ 


According to advices from Secretary of the Treasury Mc- 
Adoo to Edwin Warfield, President of the Fidelity & Deposit 
Company of Baltimore, a reasonable investment in cotton 
would be recognized as an available asset by the Treasury 
Department in the case of surety companies which qualify 
on bonds to the Federal Government. Mr. Warfield sought 
an opinion in the matter in the following communication 


addressed to Secretary McAdoo on the 15th inst.: 
Hon. William G. McAdoo, Secretary of the Treasury, Washington: 

Following up my talk with you this afternoon, I respectfully ask, if this 
company should see fit to purchase cotton,would your Department, which 
quarterly passes upon the assets of all surety companies qualifying on bonds 
to the Federal Government, approve at the current or at a fixed price such 
an investment by this company? Should you decide to approve such 
investment I am sure that many other surety companies would gladly 
co-operate in aiding the South at this time of its great financial need. 

EDWIN WARFIELD, 
President Fidelity & Deposit Company of Maryland. 

Secretary McAdoo’s answer was conveyed in a telegram 
as follows: 

Hon. Edwin Warfield, President Fidelity & Deposit Company, Baltimore: 

Your telegram received. If the list of your assets of your company 
submitted to this Department should show the investment of your funds 
to a reasonable extent in cotton, properly warehoused and insured, this 
Department would recognize it as an available asset at its fair market 
value in determining and passing upon your available resources. 

W. G. McADOO, Secretary. 


A suggestion that a conference of Governors of cotton- 
growing States be held at Montgomery, Ala., on the 24th 
and 25th inst. has been made by Governor O’Neal of Ala- 
bama. His suggestion was contained in a telegram sent to 
Governors Stuart of Virginia, Craig of North Carolina, 
Blease of South Carolina, Slaton of Georgia, Trammell of 
Florida, Brewer of Mississippi, Hall of Louisiana, Colquitt 
of Texas, Hays of Arkansas, Cruce of Oklahoma, Hooper 
of Tennessee, and Major of Missouri. The purposes of the 


conference are indicated in his message as follows: 

“The South, confronted by the problem of a maximum yield, attended 
by a minimum demand for its chief agricultural product and asset, must 
take immediate, decisive and concerted action to prevent its ruinous sacri- 
fice. If effective State action is taken to relieve the situation in cotton- 
growing States,it must be along uniform lines in each State to accomplish 
maximum benefit. The agreement of the Governors of cotton States upon 
a definite program and joint action will do more than any other agency to 
re-assure the public and relieve the chaotic conditions now existing. 

“T therefore suggest a conference of the Governors of the cotton-growing 
States at Montgomery September 24 and 25, to consider the entire cotton 
problem, and determine what measures may be taken to meet conditions, 
the advisability of convening the legislatures in extraordinary session to 
provide emergency warehouses, and protect warehouse receipts by legal 
safeguards, making them negotiable paper under certain conditions, 
relieving them from taxation during the emergency, methods for gradua 
marketing of the crop, the best plan for securing financial aid to market 
the present crop, and the discussion of measures to restrict the production 
of cotton the ensuing year, are among the important questions to be 
considered. 

“We must have the co-operation of both State and national banks supple- 
mentary to any legislation we may deem necessary, and I therefore suggest 
that each Governor will appoint ten bankers from his State to accompany 
him to this conference. The Secretary of the Treasury, the Secretary 
of Commerce and Labor and the Secretary of Agriculture will be invited 
to participate in this conference. If a majority of the Southern Governors 
can be present the call will be issued immediately. Please, therefore, wire 
immediate acceptance. 

“EMMET O’NEAL, Governor.” 


A resolution embodying the request of Secretary of State 
Bryan for an appropriation of $1,000,000 to meet extra 
expenses of the diplomatic and consular services growing 
out of existing hostilities in Europe was signed by Presi- 
dent Wilson on the 11th inst.; it was passed by the House 
on the 8th inst. and by the Senate on the 9th. In explana- 


tion of the purpose of the resolution Representative Fitz- 
gerald, in addressing the House, on the 8th inst., said : 





This resolution grows out of the peculiar and extraordinary situa_ 
tion existing at the present time. The war {in Europe has made 
practically impossible the transfer of funds by the} ordinary means of busi- 
ness. Appeals have been made to the Department of State on bebalf of 
some of the foreign embassies in this country for an advance or transfer 
of funds in order to enable to take care of their ordinary needs and necessi- 
ties here. Other applications have been made on the part of belligerent 
or neutral nations that this Government advance to the nationals of such 
belligerents or neutral nations moneys which those Governments are 
willing to deposit but cannot transmit to their nationals because of the 
conditions in the war zone. The United States has become practically a 
great international exchange for the Governments of the world, and their 
nationals in the war zone of Europe. There is neither authority in the 
State Department to act on many of these requests nor is there money avail- 
able for such purpose. This money is to be advnaced to the Department 
and repaid, either by advance payments or repayments by the Govern- 
ments at whose request the money shall be disbursed. The Committee 
were unanimously of opinion that it was highly important that the Depart- 
ment of State should be in a position where requests of the character now 
being made could be honored. 


The resolution as approved by the President is as follows: 

Resolved, &c., That to enable the United States to fulfill the obligations 
devolving upon it in connection with or growing out of its representation 
the interests of foreign Governments and their nationals, and to extend 
temporary assistance to other Governments and their nationals, made neces- 
sary by hostilities in Europe and elsewhere, by transferring or advancing 
ing funds for diplomatic and consular expenses and for the care or benefit of 
citizens or subjects of foreign nations, there is appropriated out of any money 
in the Treasury not otherwise appropriated, the sum of $1,000,000, to be 
available during the fiscal year 1915, and to be disbursed under the direc- 
tion and in the discretion of the Secretary of State: Provided, That payments 
made by foreign Governments or their citizens or subjects shall be credited 
to this appropriation and be available for the purpose herein specified: 
Provided further, That all sums received by the United States in final reim- 
bursements of amounts paid by it out of the $1,000,000 herein appropriated 
shall be paid into the Treasury of the United States as ‘‘miscellaneous 
receipts.”’ 

The Secretary of State shall submit to Congress at the next session or as 
soon thereafter as may be practicable, a report of the amount repaid to 
the United States, with such further information upon the subject as may 
be, in his judgment, consistent with the public interest. 


We reprint below the bill, signed by President Wilson, on 
September 2, creating a Bureau of War Risk Insurance in 
the Treasury Department. We printed its text in our issue 
of September 5 (page 652) as it was reported to have been 
enacted, but the first paragraph of the bill as therein pub- 
lished, does not conform to the bill as it actually became a 


law, hence we republish it, as follows : 

An Act to authorize the establishment of a Bureau of War Risk Insur- 
ance in the Treasury Department. 

Whereas, The foreign commerce of the United States is now greatly 
impeded and endangered through the absence of adequate facilities for the 
insurance of American vessels and their cargoes against the risks of war; and 

Whereas, It is deemed necessary and expedient that the United States 
shall temporarily provide for the export shipping trade of the United States 
adequate facilities for the insurance of its commerce against the risks of 
war; Therefore 

Be it enacted by the Senate and House of Representatives of the United States 
of America, in Congress assembled, That there is established in the Treasury 
Department a bureau to be known as the Bureau of War Risk Insurance, 
the director of which shall be entitled to a salary at the rate of $5,000 per 
annum. 

Sec. 2. That the said Bureau of War Risk Insurance, subject to the 
general direction of the Secretary of the Treasury, shall, as soon as prac- 
ticable, make provisions for the insurance by the United States of American 
vessels, their freight and passage moneys, and cargoes shipped or to be 
shipped therein, against loss or damage by the risks of war, whenever it 
shall appear to the Secretary that American vessels, shippers, or importers 
in American vessels are unable in any trade to secure adequate war risk 
insurance on reasonable terms. 

Sec. 3. That the Bureau of War Risk Insurance, with the approval 
of the Secretary of the Treasury, is hereby authorized to adopt and publish 
a form of war risk policy, and to fix reasonable rates of premium for the 
insurance of American vessels, their freight and passage moneys and car- 
goes against war risks, which rates shall be subject to such change, to each 
port and for each class, as the Secretary shall find may be required by the 
circumstances. The proceeds of the aforesaid premiums when received 
shall be covered into the Treasury of the United States. 

Sec. 4. That the Bureau of War Risk Insurance, with the approval of 
the Secretary of the Treasury, shall have power to make any and all rules 
and regulations necessary for carrying out the purposes of this Act. 

Sec. 5. That the Secretary of the Treasury is authorized to establish 
an advisory board, to consist of three members skilled in the practices of 
war risk insurance, for the purpose of assisting the Bureau of War Risk 
Insurance in fixing rates of premium and in adjustment of claims for losses, 
and generally in carrying out the purposes of this Act; the compensation of 
the members of said board to be determined by the Secretary of the Treas- 
ury, but not to exceed $25 a day each, while actually employed. In the 
event of disagreement as to the claim for losses, or amount thereof, between 
the said bureau and the parties to such contract of insurance, an action on 
the claim may be brought against the United States in the District Court of 
the United States, sitting in admiralty in the district in which the claimant 
or his agent may reside. 

Sec. 6. That the Director of the Bureau of War Risk Insurance, upon 
the adjustment of any claims for losses in respect of which no action shall 
have been begun, shall, on approval of the Secretary of the Treasury, 
promptly pay such claim for losses to the party in interest; and the Secre- 
tary of the Treasury is directed to make provision for the speedy adjustment 
of claims for losses and also for the prompt notification of parties in inter- 
est of the decisions of the bureau on their claims. 

Sec. 7. That for the purpose of paying losses accruing under the pro- 
visions of this Act there is hereby appropriated, out of any money in the 
Treasury of the United States not otherwise appropriated, the sum of 
$5,000,000. 

Sec. 8. That there is hereby appropriated, for the purpose of defraying 
the expenses of the establishment and maintenance of the Bureau of War 
Risk Insurance, including the payment of salaries herein authorized and 
other personal services in the District of Columbia, out of any money in 
the Treasury of the United States not otherwise appropriated, the sum of 
$100,000. 
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Sec. 9. That the President is authorized whenever in his judgment the 
necessity of further war insurance by the United States shall have ceased 
to exist, to suspend the operations of this Act in so far as it authorizes insur- 
ance by the United States against loss or damage by risks of war, which 
suspension shall be made, at any event, within two years after the passage 
of this Act, but shall not affect any insurance outstanding at the time or any 
claims pending adjustment. For the purpose of the final adjustment of any 
such outstanding insurance or claims, the Bureau of War Risk Insurance 
may, in the discretion of the President, be continued in existence a further 
period not exceeding one year. 

Sec. 10. That a detailed statement of all expenditures under this Act 
and of all receipts hereunder shall be submitted to Congress at the beginning 
of each regular session. 

Sec. 11. That this Act shall take effect from and after its passage. 

Approved, Sept. 2 1914. 


The Special Committee of Five of the New York Stock 


Exchange has made the following ruling: 
20. 
September 18. 
The special committee of five rules that whenever a borrower of stock, the 
rate on which is less than 6%, gives one day’s notice of his desire to return 
it and the lender declines to receive it, the interest thereon shall be 6%. 


The Boston Stock Exchange Committee of Five makes 
the following ruling: 

“In view of the action taken by the committees in New York, your 
Committee of Five hereby modifies its rulings of Aug. 12 relating to trans- 
actions in securities as follows: ‘Members desiring to buy bonds listed on 
the Boston Stock Exchange, or desiring to sell the same when conditions 
require relief, may submit their orders with prices to the Committee, which 
will give the same consideration.’ Referring to said ruling of Aug. 12 that 
no orders to buy or sell would be considered at limits less than the closing 
prices of July 30, it is, in the opinion of the Committee, proper to use the 
closing bids to determine the closing prices, and orders may be submitted 
on that basis. The amount of the dividend may be deducted from the 
closing prices of any stocks selling ex-dividend since July 30.°’ 


The Special Committee of Five of the Philadelphia Stock 
Exchange, appointed Aug. 3 to decide all questions relating 
to the business of the Exchange during the present period 
of closing, and composed of the following: Isaac T. Starr, 
Chairman, James D, Winsor Jr., Charles H. Bean, Horace 
H. Lee and William D. Grange, has issued the following 
notice: 

“Sept. 10 1914.—In order to facilitate its work, the Special Committee 
ruled that on and after Tuesday, Sept. 15 1914, orders for the purchase 
and sale of stocks and bonds be filed on separate sheets—one sheet to 
contain list of stocks wanted and for sale, and another for bonds. 

The Committee has also requested James Crosby Brown, 
of Brown Bros. & Co.; Philemon Dickson, of Charles D. 
Barney & Co.; George W. Kendrick 3d, of E. W. Clark & 
Co.; R. E. Norton, representing Drexel & Co.; Henry P 
Vaux, of Graham & Co., to act as a committee to supervise 
transactions in unlisted securities, subject to their approval. 
This committee, which will be known as the ‘‘Committee for 
Unlisted Securities,’’ has decided that for the present it is 
to the best interest of all dealers to abide but he following 


regulations in handling unlisted securities: 

Until further notice, no transactions of any character shall be consum- 
mated in unlisted securities without the approval of the Committee, and for 
the present there shall be no solicitation of business. All transactions must 
be made for cash and no trade based on exchange of securities will be sanc- 
tioned. 

Commencing Sept. 14, this Committee will meet daily, except Saturdays, 
at the office of E. W. Clark & Co., at noon, at which time the Committee 
will be prepared to approve or disapprove transactions proposed by dealers 
at the prices fixed by the Committee. At this time, also, any bids for, or 
offers of unlisted securities, at approximately the closing prices on July 30 
1914, may be submitted. 

All bids and offers so made shall be for specific amounts, and in writing, 
and shall be considered good until 3 o clock p.m _ that day, and settlement 
of such transactions as are approved must be made by 2:30 p. m. of the 
following day. 


The special committee of five of the Baltimore Stock Ex- 
change, which has been aiding in directing the affairs of that 
Exchange since July 31, has decided to permit trading in 


securities for cash after Monday, Sept. 21, as follows: 

The special committee of five has arranged that on and after Monday, 
Sept. 21 1914, members of the Exchange will be permitted to file with the 
committee orders to buy for cash for their private customers securities at 
prices not less than the last quotations of July 30 1914. 


A circular issued this week by F. J. Lisman & Co. deals 
with the effect of the war on prices of American securities. 
A discussion as to the re-opening of the Stock Exchange is 


also entered into; in part the circular says: 

We do not believe that the Exchange can be reopened as long as there is 
danger of Europe’s endeavoring to sell millions of securities in exchange for 
gold. To discriminate between foreign and domestic sellers is impossible 
for many reasons, one of which is that probably securities owned by ‘ or- 
eigners to the extent of a billion dollars are held in New York City by banks 
or trust companies or in safe deposit boxes ready for delivery. 

In other words, we do not believe that the Stock Exchange can be re- 
opened as long as there is danger of foreigners converting their securities 
into American gold. 

Some way may possibly be evolved by which the exchanges of this coun- 
try could be opened with the provision that the proceeds of securities may 
only be converted into bank cred nstead of into currency. This would 
setablish a credit for the foreig ich to buy grain, &c., and would 








prevent the selling of securities with a view of re-investing in European 
securities or for the purpose of obtaining gold. 

The effect of the war on the United States in general is very complicated. 

It is certain to help the food-producing sections and will hurt the cotton- 
raising sections, at least temporarify. The lack of certain ingredients 
which have hitherto been imported is interfering with many manufacturers, 
and the lack of a market for other products which have been shipped to 
Europe handicaps others. 

There are many lines in which the export business will grow rapidly as a 
sequence of the war, and many articles hitherto purchased abroad will be 
manufactured at home, not only temporarily but permanently, thus giving 
great expansion to our own manufacturing and internal commerce, which 
probably exceeds our exports business a hundred times. 

The high prices for our big crops are certain to be very beneficial, and 
on the whole the growth of additional capital in the United States during the 
next twelve months is likely to be very large. In the meanwhile, no new 
securities are likely to be created, and there is, therefore, bound to be a sub- 
stantial market for existing investments. In fact, we, as well as other in- 
vestment houses, have already found many people looking for bargains. 

There are many cross currents and new elements in the situation: ‘a 

The creation of paper money in ali countries. 

The new Federal Reserve Bank in the United States. 
The falling off of business in all new countries. 
The cessation of all new construction at home, &c. 

While we do not know whether the interest rates wiil be higher or lower, 
we can see that the effect of these various factors may overcome the great 
monetary needs of the countries now at war, and it would not be astonish- 
ing if, when the Stock Exchange reopens, the prices of securities would be 
higher than the closing prices of July 30. 


An expression of opinion with regard to the reopening 
of the exchanges is also offered by Wollenberger & Co. of 


Chicago in the following: 

The financial situation is gradually righting itself. Ordinary business 
needs are being taken care of by the banks, the moving of our bounteous 
crop of cereals is being financed, ways and means are being earnestly con- 
sidered to take care of the cotton crop, the foreign exchange situation is 
well in hand, and plans are ripening for the settlement of our European 
debt. 

Then, the next important step will be the reopening of our Stock Ex- 
changes, and as a preliminary thereto, we understand, a most powerful 
syndicate will be formed to take over privately what American securities 
must be sold by foreign holders, in order to completely remove pressure 
from that quarter. It is an open question how large or how small such 
foreign selling will be, and good judges incline to the opinion that the foreign 
selling will be much smaller than generally surmised for the reason that 
only extreme necessity will make foreign holders part with American 
securities, which they know and we know, are the best to hold of all secur- 
ties in the world in times like these, when nearly the whole world is involved 
or affected by the World’s War, with the exception of the great United 
States and the sister republics of the Southern Hemisphere. 

Will not the capitalists of the world seek refuge for their money in 
America, and, upon second thought, become buyers rather than sellers of 
our securities? Will not the paralysis of European trade and industry 
leave us a clear road to leadership in the world’s trade, and will not the 
financial centre of the world shift from Europe to America? Is it, there- 
fore, not perfectly reasonable to conclude that we will work into a period 
of great expansion and prosperity and will not our securities anticipate 
these conditions by a tremendous rise in value? 


Further additions to the already large list of corporations 
which have omitted or reduced dividends on account of 
the European war are announced this week. Chief among 
these is the International Harvester Corporation, which 
decided to defer its common stock dividend, and in explain- 
ing this action states that ‘‘as a result of the European war, 
the business of this corporation in the combatant countries 
is almost at a standstill,” &c. The Crucible Steel Co., which 
deferred action this week on its reqular quarterly dividend 
of 134% on preferred stock, states that ‘‘in view of the pres- 
ent unsettled industrial conditions throughout the world, 
brought about with such startling rapidity by the general 
European war . . . we have decided that the only 
proper policy to pursue at this time is to conserve in every 
way possible the working capital and cash resources of the 
company.” The Republic Iron & Steel Co. in deferring 
action on its quarterly dividend on the preferred stock 
usually paid Oct. 1, says that this course was deemed best 
because of the unprecedented condition of business as a 
result of the European war. The Nova Scotia Steel & Coal 
Co. also suspended dividends on both the common and pre- 
ferred stocks which were due Oct. 15. 

Among street railways which have been affected by the 
prevalent business depression is the Augusta-Aiken Ry. & 
Electric Corporation, which has decided to suspend the usual 
quarterly dividend of 144% on the preferred stock due Sept. 
30. The Capital Traction of Washington, D. C., declared 
a quarterly dividend of 14%, payable Oct. 1, as against 
14%% paid July 1 last. 


BANKING, FINANCIAL AND LEGISLATIVE NEWS. 


The Judiciary Committee of the House approved on the 
4th inst. the report of its sub-committee, which decided that 
the acts of Judge Emory Speer of the United States Court for 
the Southern District of Georgia, investigated by it, were out- 
side the pale of impeachment, and held that the case war- 
ranted no further proceedings. The investigation was di- 
rected under a resolution passed by the House on Aug. 27 
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1913, and the inquiry wae began at Macon, Ga., on Jan. 19 
1914. The report of the investigation was filed with the 
Judiciary Committee on June 23. Reference to it was made 


in these columns July 4th. 
——_e———_ 


In a letter addressed to the Clearing-House banks of this 
city on the 8th inst. by Albert H. Wiggin, Chairman of the 
Clearing-House Committee, the member banks are asked 
to collect all items drawn on the Treasurer of the United 
States or the Assistant Treasurer through the Clearing 
House. The purpose of this, it is understood, is to effect 
the discontinuance of the practice indulged in by some of 
the New York banks of presenting drafts on the Treasury 
direct at the local sub-Treasury and drawing gold, thus 
building up their own gold reserves at the expense of the 
Treasury. In his notice Mr. Wiggin says: 


NEW YORK CLEARING HOUSE, 
77-83 Cedar Street. 
New York, September 8 1914. 

Dear Sir:—The Clearing-House Committee requests that members collect 
all items drawn on the Treasurer of the United States or the Assistant 
Treasurer through the Clearing House. 

This request is made in compliance with the wishes of the Treasury 
Department, and it is understood that, for the present, settlements with 
the Assistant Treasurer as a member of the Clearing-House Association 
may be made in the same kind of money as the settlements with other 
members. No Clearing-House certificates of any kind can be used with 
the Assistant Treasurer. 

As it is necessary that deposits for account of the 5% redemption fund 
be made in the kind of money provided for under the law, members are 
requested to make such payments direct to the Assistant Treasurer. 

It is understood that, through the co-operation of the Treasury Depart- 
ment, requests from out of town banks for such deposits will be much 
reduced. 

By order, 
ALBERT H. WIGGIN, 
Chairman Clearing-House Committee. 
WILLIAM SHERER, Manager. 





Under the reports of condition of national banks called for 
this week by the Comptroller of the Currency, the state 
ments are required to show the Clearing-House loan certifi- 
cate holdings. The bonds, &c., deposited with the Treasury 
for collateral behind the emergency circulation are also 
required to be separately shown, being deducted from the 
item heretofore designated as “bonds, securities, &¢c.’’ 
Anent the call, Albert H. Wiggin, Chairman of the Clearing 
House Committee, sent the following noitce to the national 
banks in the Clearing House advising them that the net 
amount only of Clearing-House loan certificates is called 
for in their reports. This letter of Mr. Wiggins is as fol- 


lows: 

Dear Sir: The Comptroller of the Currency has called for a report of con- 
dition at the close of business Sept. 12 1914, and requests that on the face 
of the report the Clearing House banks in reporting the holding of or out- 
standing of Clearing-House loan certificates report the net amount only. 
Please use the wording: ‘‘Clearing-House account net balance,’’ whether 
the item appear in resources or in liabilities. 

On the back of the report in schedule of ‘‘loans and discounts’’ show the 
total amount of Clearing-House loan certificates taken out by the reporting 
bank and the total amount on hand. Respectfully, 

ALBERT H. WIGGIN, Chairman Ciearing-House Committee. 
——_o———_ 


The mining companies operating in the Butte, Mont., 
district decided on the 8th inst. no longer to recognize the 
jurisdiction of the mine workers’ organization or to permit 
it to interfere with their operations. The statement signed 


by the companies says in part: 

The attitude of the mine workers’ organization toward the employer, as 
expressed in their published notices and in the constitution adopted by it, 
put that organization beyond the possibility of being recognized or dealt 
with in any way, and so far as that organization is concerned, the under- 
signed companies will not now, or at any time in the future, recognize its 
jurisdiction or permit it to interfere in any way with operations conducted 
by any of them. 

So far as the local union of the Western Federation of Miners is concerned, 
it became apparent immediately after the dissension of June 13 that the 
vast body of men employed in the Butte mines were openly in revolt 
against that organization, and that they would not, under any circum- 
stances, rejoin or be longer identified with it. During the intervening per- 
iod of nearly three months that organization has demonstrated its inability 
to assert its jurisdiction or assume control over the underground workers 
of Butte. Indeed, so impotent had it become that it was unable to protect 
its property from destruction or to offer its members the slightest protec- 
tion when organized mobs acting under the leadership of the officers of the 
Butte Mine Workers’ Union, undertook to, and did, deprive such mem- 
bers of employment and drive them by force from the community. 

These mining companies had entered into contracts which, inferentially 
at least, gave the Butte Miners’ Union, Western Federation of Miners, juris- 
diction over their respective employees until June 1 1915. The earnest 
desire of these companies has been, and always will be, to live up to and 
perform fully and completely every contractual obligation, but it is a uni- 
versal principle of law and reason that when one party to a contract is 
wholly incapable of carrying out its part of the contract, the other party 
to the contract is released. There can be no question that the circumstances 
above recited, as well as many others, absolutely absolve the mining com- 
panies from any obligation in regard to contracts with the Butte Miners’ 
Union as of any further binding. To longer recognize the jurisdiction of 
the Butte Miners’ Union would be equivalent to endeavoring to compel the 
employees of the companies against their will and wish to belong to a 
labor union which a great majority of them have most emphatically re- 
pudiated. 





Those companies signing the statement follow: Anaconda 
Copper Mining Co., North Butte Mining Co., Butte & Su- 
perior Mining Co., Butte Balaklava Copper Co., Elm Orlu 
Mining Co., Timber Butte Milling Co., Butte Alexander 
Scott Copper Co., Pilot Butte Mining Co., Tuolumne Cop- 
per Mining Co., the East Butte Copper Mining Co., Rain- 
bow Development Co., Butte Duluth Mining Co. 

An answer to the statement of the mining companies was 
drawn up by the executive committee of the Butte Mine 
Workers’ Union on the 10th inst. The declaration of the 
companies that they were not in any way responsible for the 
disputes between the two organizations of miners is denied, 
and the assertion is made that the companies’ influence on 
the old miners’ union was one of the contributing causes to 
the disruption. 





Action to vacate the charter of the National Jewelers’ 
Board of Trade unless it shall by Oct. 1 cease from acting as 
a collecting agency and from furnishing attorneys and counsel 
to members or non-members, is directed under an order 
which was signed by Attorney-General Carmody of New 
York State on Aug. 25. The Board, which has offices in 
this city, has a membership of 1,100, comprising about 50% 
of the wholesale jewelers of the United States and about 90% 
of the jewelry business. Mr. Carmody’s order was issued 
on complaint of Charles L. Apfel, an attorney of this city, 
who complained that one of his clients, Jacob Schoen, 
had been expelled from membership in the organization be- 
eause he had failed to delegate the collection of a debt to 
attorneys designated by the Board of Trade, as required 
under the by-laws. The Attorney-General’s action was 
based upon the report in the matter made by Deputy At- 
torney-General Kellogg; this report is quoted in part as fol- 


lows in the ‘Journal of Commerce’’: 

The wholesale jewelry trade is one peculiarly susceptible to fraudulent 
secretion of assets. It is so very easy to secrete great values in precious 
stones, and to thus withdraw them from assets available to creditors in 
cases of insolvency, that concerted action to punish criminal attempts 
along this fine was felt necessary in order to discourage attempts to pursue 
such nefarious practices. This organization, by its activity and strength 
and by the wide influence which it exerts, has along this line undoubtedly 
accomplished most beneficial results. In its general protection of the trade, 
however, it had added another activity. Asserting it to be necessary in 
order to obtain that reliable and accurate information necessary for prompt 
and proper action, it has established a bureau or department for the collec- 
tion of claims. It solicits claims for collection not only for its members, 
but of non-members, and in cases of failure and bankruptcy it practically 
demands that all claims be placed in its hands in order that it may act for 
as large a portion of the creditors of the bankrupt as possible, and thus 
control the proceeding in the selection of receiver, trustee, their attorneys, 
and otherwise. 

In the prosecution of these collections, both with and without suit, the 
corporation furnishes attorneys, of whom it has a list in various localities, 
who charge a fee fixed by the corporation, usually dependent upon the 
amount collected, of which a certain percentage is retained by the attorney 
and one-third of such fee is turned into the treasury of the corporation. 
A somewhat slight change was lately made under pressure of criticism in 
this practice, so that the one-third paid into the treasury of the defendant 
and the two-thirds ultimately received by the attorney were separated as 
two distinct items of charge, but this does not, in my judgment, affect the 
status or the legal effect of the transaction in the slightest degree. The fee 
is collected by virtue of the ability and success of the attorney based to 
some extent upon information and aid furnished by the corporation, but 
the corporation retains a certain definite fixed proportion of the sum made 
available by reason of a legal proceeding or the activity of a trained and 
licensed lawyer. 

The elementary principle underlying this controversy and leading to its 
solution is that a corporation must exercise only those powers for which 
it is permitted by law to be organized and such other powers as are properly 
identical thereto. * * * Iam convinced,and accordingly report, that 
a membership corporation organized under the present statute or under 
statutes predecessor thereto cannot for pecuniary gain conduct a collection 
agency. I believe that such an enterprise is entirely foreign to the purpose 
of the law authorizing the organization of boards of trade, is not incidental 
to the proper exercise of powers of such corporations, and can only be pur- 
sued in corporate form pursuant to the provisions and under the limitations 
of power prescribed by the Business Corporations Law. 

I believe we have here, therefore, a corporation exercising powers not 
conferred upon it by law, and, to that extent at least, it has exercised priv- 
ileges and franchises not conferred upon it by law. Even if the business of 


-the collection of claims were limited to the membership of the corporation 


itself, I believe it is beyond its powers, and I know of no principle of 
law which authorizes the performance by a membership corporation 
for its members, or for their benefit, of acts beyond the powers expressly 
conferred by law or necessarily exercised in the performance of such 
powers expressly conferred. It has brought itself, therefore, within the 
provisions of Article VII. of the General Corporation Law, and I believe is 
subject to the action prescribed by that article. * * * It is possible 
and perhaps probable that the conducting of a simple collection agency for 
pecuniary gain would not itself be sufficient to warrant recommendation 
of the institution of the action applied for, but we have in this instance a 
pursuit of a business of collecting claims to an extent which amounts to an 
illegal practice oflaw. * * * 

The gentlemen who are in contro! of this organization have not intended to 
violate the law, and there is every indication in the record that they intend 
to comply therewith. Thére may be an honest difference of opinion as to 
how far their methods have been in violation of law, but the conclusion here 
arrived at is the one upon which future action in this matter must be based. 
This corporation has undoubtedly not only exceeded its corporate powers, 
but exceeded its corporate powers in the perforifiance of criminal acts, and 
such methods must no longer be permitted. A reasonablé opportunity, 
however, should be given this defendant, in view of the great good it does 
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vided the sum sent by any one bank shall not exceed $2,000 of any one 
country bank. Remittances from country banks to be reported before they 
are finally received. 

“3. That exchanges shall continue to be made every morning as usual 
and interest at the rate of 7% pér annum Shall be charged on the balance 
appearing due after the exchange from one bank to another, and not to be 
varied until the next morning’s exchange. Interest to commence on the 
lst of September. 

‘4. That any debt which shall so become due from one bank to another 
shall be considered as entitled to be discharged after three months’ notice, 
in specie, or in what the General Committee shall consider as equivalent, 
and in preference to any other debt due by the institution; any bank shall 
be at liberty at any time to discharge the debt, or a part of it, by a pay- 
ment in specie. 

“5. That, in the opinion of this meeting, the necessity of payments in 
specie formed a salutary and a principal check against an inordinate emis- 
sion of notes and that check, being by the unfortunate situation of affairs 
for the present removed, it has become highly expedient to guard as much 
as possible against the evil by other means; therefore it is agreed that the 
banks pledge themselves, to each other and to the public, that no bank shall 
. Ayt " oats oe increase its present amount of loans without the consent of the General 
His decision is reported as killing the proposed State Mining Committee unless it is upon the whole a creditor bank, and its present loans 
Board Act, which is being contested on the same grounds as 40 not amount to 50% above its capital paid, in which case it may increase 


. | its loans to that amount. 
that on which the Bank Guaranty Act was attacked. tiertoat, paw bakads iwhlain. te depen: tiem iainabe &.ditnee tose seal tondenee 
——¢— 


to reduc: its loans upon a requisition from the General Committee. soak 
+ ss . vided, nevertheless, that these restrictions shall not extend to the am 

The Appellate Division, Third Department, of the Supreme ' which any bank is now obliged by law to lend to tlie State, nor to tlie sumé 

Court at Albany on the 10th inst. upheld the action of which it may be thought necessary to lend to the corporation for the de- 

Supreme Court Justice Hasbrouck at Kingston in denying = - At bf we sieiesioen apuanane on 

. . . | ». - ec ers severa. s on y in every w 

last February a motion for a rehearing in the matter of the |’ ware reports to. cach otliee of. the grosh amount of bills, add notes 48s 

issuance of a pardon to Joseph G. Robin by former Governor 

Sulzer of New York. An application for a certificate of 

reasonable doubt on behalf of Robin was denied in October 











—_——-¢-——— 


An injunction restraining Earl W. Hodges, Secretary of | 
State of Arkansas, from submitting the petition on the pro- : 
posed bank deposit guaranty law for action at the next | 
general election was granted by Chancellor J. E. Martineau 
in the Pulaski County Chaneery Court at Little Rock on 
Aug. 11. The Chancellor, it is stated, held that the peti- 
tions initiating the Guaranty Act should be rejected because | 
the evidence showed that they were fraudulent in character, | 
that they were not properly verified and that they did not 
have the names of the signers written on the back of the 
petition. Judge Martineau is said to have found that there 
were approximately 5,000 illegal signers on the petition. 











counted, of loans and of all debts bearing interest, stating separately the 
balances due by banks in this city and of the amount of specie and avail- 
able means on hand—such communications to be reported, in strict confi- 
. dence, to the General Committee, but in no case to the boards of directors 
1913 by Justice Hasbrouck, who had previously decided that at large. 
i i -.| “7. That a general meeting shall be held on Wednesday in every week at 
the issuance of a pardon to Robin on Aug. 30 1913 by sy 12 o’clock—that all votes shall be by banks, and that five banks shall be 
Governor Sulzer, was not within Mr. Sulzer’s province, he ¢onsidered a majority. 
being under impeachment at the time. The application for; “8. That these resolutions shall be reported to the several boards of 
; talin W » . directors, and if approved and sanctioned by them shall be considered as 
. ee-argument followed, and its denial in F ebruary by P Justice binding upon the institutions for three months, or till twenty days’ notice 
Hasbrouck brought the case to the Appellate Division; the hai be given by any one bank to the contrary; or unless seven banks shall 
question of the legality of the official acts of Mr. Sulzer after at any time resolve to dissolve this association forthwith.” 
the adoption of the articles of impeachment and during the oy -" ree of the directors of the Bank of the Manhattan Company 
brought up and the decision shows that the Appellate Di- ~~" money being wanted by the Corporation for the defense of the 
om city.”’ 
vision holds that he was not Governor when he pardoned | "The beak had already assisted the Bederal Government. Ate mestiag 
Robin Aug. 30 1913. Presiding Justice Smith alone dis-' of the directors on March 12 in the previous year the following letter to 
sented. : the Secretary of the Treasury was authorized: 
“*Sir:—You will sée by thé return of the subscription to the lean for 
, , . ' $16,000,000 that the Manhattan Company have subscribed $400,000, - 
The Bank of Manhattan Company of this city has just which with the $600,000 subscribed to the loan of last year is half their 
issued a pamphlet of real historic importance in banking | meet ie pe seperti — — y orppx but you Aw! 
e . ; j assured, sir, tha m 
antials under the caption of ‘History Repeats Itself: Curious | ¢f aiaing Government in pp neti uta Rete dae 
Financial Coincidences September 1814-September 1914.’’ oman 
The pamphlet states that the minutes of its board of direc- | The Broadway Trust Co. of this city is distributing 
tors during August and September 1814 record a business to its friends and prospective customers a war map of Europe. 
and financial condition so similar to that which now prevails, ' The map is issued in pocket size and published by the Rand- 
exactly 100 years later, that the bank thought certain por-| McNally Co. On the back of this map there appears much 
tions of these minutes were of sufficient public interest to | valuable data regarding the European conflict and the con- 
reprint them at the present time, as follows: | ditions which brought it about, and tables showing the 
In 1814 the United States passed through the most serious phase of the | 
War of 1812 with England, which began in that year and lasted until Feb- | 
ruary 1815. On Monday, Aug. 22 1814, committees from all the banks of | 
New York City attended the first general conference ever held by a group | 
of American banks to meet a crisis caused by war. They met at the office | 
of the Bank of the Manhattan Company, then, as now, at No. 40 Wall | 
Street, and organized. They met again at the same place on Aug. 25, while 
the city of Washington was still burning after being invested by the British, 
and considered the following resolution of ‘‘a meeting of merchants and trad- 
ers of the City of New York”’: 
“Resolved, That a committee of seven pesrons be appointed to wait on 
the directors of the respective banks of this city, and request of them that 
they will suspend their payments of specie on the 25th, and that this meet- 
ing pledge themselves to receive bank paper in payment as usual.”’ 
In reply the General Committee of Banks passed the following resolutions: | 
“Resolved unanimously, That in the opinion of this meeting there does 
not exist any necessity for a suspension of payments in specie. 
“Resolved, That it is the duty of the banks to make every effort and 
every necessary sacrifice to continue their payments in specie, and that, 
with a continuance of the public confidence, it is the unanimous opinion 
of this meeting that there is no doubt they will be able to do so.”’ 
At the next meeting of the General Committee, on Aug. 27, the spirit 
of co-operation among American bankers was evidenced in the following 
resolution: 
‘Resolved, That if any bank shall be called upon for a payment of specie 
beyond its present ability to pay, every aid shall be given by the other insti- 
tutions consistent with their own safety.”’ 
At this same meeting the General Committee also prepared regulations 
for the settlement of balances between banks to become effective Sept. 1 
1814. The financial strain had evidently increased, and in spite of the 
strong effort to maintain specie payments, they had been suspended. The 
regulations are especially interesting. They make it evident that exactly 
100 years ago, during our own war with Great Britain and the Napoleonic 
wars in Europe, the New York banks found it necessary to work out an 
emergency system for settling their daily balances. This, without doubt, 
was the precursor of the system of Clearing-House loan certificates, which, 
since the formation of the New York Clearing House in 1853, has been 
used in several crises, and is in effect at the present moment. 
The regulations were as follows: 
“1. That the banks in the City of New York will continue to receive 
each other’s notes in payment of all bills and in deposits. 
“2. That they will continue to receive in payment from the public and 
from each other, a8 they have heretofore done, the notes of all banks out 
of the city, for the redemption of which adequate funds shall be placed 
in a bank in the city, and that a credit in a bank in thecity shall be considered 
as constituting such afund. Provided the exchange is made daily, and pro- 





fighting strength and resources of the contending nations. 
We believe our readers can obtain a complimentary copy 
upon request to the company’s main office in the Woolworth 
Building. 





Jesse I. Straus of R. H. Macy & Co. was this week elected 
a director of the Lincoln Trust Co. of this city. 





Edward J. Hall, a Vice-President of the American Tele- 
phone & Telegraph Co., died on Thursday last at Watkins, 
N. Y., at the age of sixty-one. Mr. Hall was a pioneer in 
the telephone field, being principally interested in the long- 
distance service. He was a director in many corporations, 
among which was the Market & Fulton National Bank, in 
which institution he took an active interest, having been 
elected to the board in January 1891. 

Herbert A. Scheftel, floor member of the Stock Exchange 
firm of J. S. Bache & Co., died Sept. 12 at his summer home 
in East Williston, L. I. Mr. Scheftel was also a member of 
the Chamber of Commerce. He was in his fortieth year. 





The Peoples Trust Co. of Brooklyn, N. Y., opened its 
fourth branch on Monday, the 14th. The new branch, 
which is under the management of J. D. T. Cornwell, is lo- 
cated in the Pioneer Warehouse Building at Flatbush 
Avenue opposite Livingston Street. 

ican 

The new statement of the First National Bank of Brooklyn 
on Sept. 12 reported deposits of $4,390,595, as against 
$4,043,853 June 30 1914. Aggregate resources now total. 
$5,678,288. Joseph Huber is President and William S8. 
Irish, Vice-President and Cashier. 


——_e——- 
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The Second National Bank of Paterson, N. J., according 
to its new statement under date of Sept. 12, shows deposits 
of $3,906,539 and aggregate resources of $4,440,911. This 
institution, of which William D. Blauvelt is President and 
Edwin N. Hopson, Cashier, has a capital of $200,000 and 
surplus and undivided profits of $280,172. 

—~—— 

In its new statement under the Comptroller’s call for 
Sept. 12 1914,the Essex County National Bank, Newark, 
N. J., reports deposits of $9,127,766, while its resources 
stand at $13,184,729. This bank has paid in dividends 
since its organization as a national bank $3,548,000. It 
has a capital of $1,000,000 and surplus and profits of $1,654,- 
432. Charles L. Farrell is President and A. F. R. Martin, 
Cashier. 


—o———. 

At the annual meeting of the American Industrial Bank & 
Trust Co. of Hartford, Conn., held Sept. 8, George W. King, 
son of Joseph H. King, President of the institution, was 
elected Assistant Treasurer, and Herbert W. Huber was 
elected Secretary. The other officers are Joseph H. King, 
President; George Ulrich, Vice-President, and H. H. Lar- 
kum, Treasurer, were re-elected by the directors. G. W. 
King has been discount clerk and Mr. Huber has been 
teller since the institution opened in September 1913. 


—— 


On Sept. 1 the Charles River Trust Co. of Cambridge, 
Mass., succeeded to the business of the Charles River Na- 
tional Bank of that city. The new trust company was 
chartered several months ago; it has $200,000 capital and 
a like amount of surplus. The bank, which is placed in vol- 
untary liquidation, had a capital of $100,000. The trust 
company is under the guidance of those who conducted the 
affairs of the bank, James F’. Pennell{being President; George 
H. Holmes, Treasurer; Edmund H. Norris, Secretary and 
Assistant Treasurer, and William H. Sprague, Assistant 
Treasurer. 


seinilibcimtie 

The CentralfNational Bank of Buffalo, of which Clifford 
Hubbell is President, continues to show a marked increase in 
its business. The bank, which began business on Sept. 5 
1905, had resources on Sept. 12 1906 of $1,885,000; on Sept. 
12 1908 of $2,068,000; on Sept. 12 1910 of $2,247,000; on 
Sept. 12 1912 of,$3,605,000, and now, for Sept. 12 1914, of 
$4,617,000. ‘The institution has a capital of $200,000 and 
surplus and profits (earned) of $240,681 

latins 

The National}Bank of Johnstown, Pa., has received a 
charter from the Comptroller of the Currency. The capi- 
tal is to be $200,000. This bank succeeds the DollarDeposit 
Bank of Johnstown. 


——— 

Charles C.*Homer,'President of the Second National Bank 
of Baltimore, Md., died in Bremen Sept. 14. Mr. Homer 
first became connected with the Second National as a director 
in 1878. In 1882]he became Vice-President and since 1889 
had been its President. He was chosen President of the Bal- 
timore Clearing§HouseJin 1887 and served in that capacity 
eleven years. Hefwas also Vice-President of the Savings 
Bank of Baltimore, and was formerly Vice-President of the 
Safe Deposit & Trust Co. of Baltimore. 

EET 

Arrangements have}been made for the merger of the 
People’s Savings Bank, the Commercial Bank and the Old 
Second National Bank, all of Bay City, under the name of the 
People’s Commercial & Savings Bank, with a capital and 
surplus of $500,000. The officers of the new institution 
will be Jas. E. Davidson, President of the Old Second 
National Bank, President; Frederick Mohr, President of the 
People’s SavingsJBank, and C. R. Hawley, President of the 
Commercial Bank, Vice-Presidents; J. R. Watrous, Cashier 
of the Commercial Bank, Cashier, and M. M. Andrews, 
Cashier of the Old[Second National Bank, and C. H. Cook, 
Assistant Cashiers. 

—_——_ 

A writ of prohibition,¥preventing Judge Eugene J. Mc- 
Quillin of the Circuit{Court of St. Louis from appointing a 
receiver for the Bankers’ Trust Co. of St. Louis, was issued 
by Acting Chief Justice A. M. Woodson of the Missouri 
Supreme Court onftheJ8thfinst. Suit for the appointment of 
a receiver for the§institution was filed in the Circuit Court 
on Aug. 21 by M. E. Leming, First Vice-President of the 
San Antonio Uvalde¥&§Gulf RR., the stock and bonds of 
which are ownedjbyjthe trust company. The petition also 

ed that the NationalJBank of Commerce of St. Louis be 





restrained from selling the assets of the Bankers Trust. 
Twelve other stockholders in the company later filed an 
intervening petition asking that they be made plaintiffs 
with Mr. Leming. On the 3d inst. State Bank Commis- 
sioner J. T’. Mitchell made application in the Supreme Court 
for a writ of prohibition against Circuit Court Judge Me- 
Quillin to restrain the latter from ordering an accounting 
or appointing a receiver for the trust company. Commis- 
sioner Mitchell asserted that Judge McQuillen is wholly 
without jurisdiction and that under the law the Bank Com- 
missioner alone has authority to handle the affairs of the 
company. On behalf of Mr. Leming a brief was filed in 
opposition alleging that the company had never done a 
banking business, had never received deposits, but had been 
engaged only in the buying and selling of real estate, stocks, 
bonds, notes and the construction of a railroad. In issuing 
a writ of prohibition restraining the Circuit Court from 
taking any further action in naming a receiver Justice 
Woodson of the Supreme Court upholds the contention that 
a receiver for an institution of that kind can be appointed 
only on the Commissioner’s application. Commissioner 
Mitchell has appointed L. S. Parker, a director of the in- 
stitution, as special agent for the State to examine the books 
and accounts of the company to determine upon the advisa- 
bility of its continuance. The Bankers Trust Co. was origin- 
ally formed in 1906 as the Western Bankers’ Trust Co., with 
$500,000 capital; the amount was subsequently increased 
to $2,500,000. The stock of the company, which sold as 
high as $189 50 on April 29 last, suffered a severe decline 
following the passing of the dividend on that date, and on 
July 21 went as low as $32 per share. The company has 
never been a member of the St. Louis Clearing-House 
Association, and, as indicated above, has not accepted de- 
posits. According to Bank Commissioner Mitchell its diffi- 
culties have grown out of the financing of the San Antonio 
Uvalde & Gulf RR. The Bankers’ Trust holds $2,800,000 
of the bonds of this road. All of the assets of the Bankers’ 
Trust, it is stated, are in the hands of the National Bank 
of Commerce and the receivership proceedings allege that 
it lays claim to them as surety for its claim against the trust 
company for $750,000. The total assets of the company are 
fixed at $4,450,000. This includes $700,000 in bank stocks 
of 200 institutions of Missouri and Arkansas banks, bills 
receivable of the value of $1,500,000 and the first mortgage 
bonds of the San Antonio Uvalde & Gulf RR. 





At the annual meeting of the directors of the State Bank 
of Omaha, Neb., held Sept. 8, F. N. High, who has been 
acting as Cashier since J. L. Svoboda‘resigned in Sept. 1913, 
was elected Cashier. 

diietteeniene 

The Memphis State Bank & Trust Co. of Memphis, Tenn., 
is reported to have been taken over by the People’s Savings 
Bank & Trust Co. of that city. The capital of the latter 
is $50,000; that of the former was $25,000. 

—— 

On Sept. 2 State Bank Examiner W. E. Hanson approved 
the amended articles of incorporation of the American Sav- 
ings Bank & Trust Co. of Seattle, Wash., whereby it is 
to increase the capital stock from $200,000 to $600,000 and 
also to create six additional directors, making fifteen direc- 
tors instead of nine. It is reported that the $400,000 


additional capital has all been subscribed by the stock- 
holders. 


—_—@~——— 

E. J. Whitty, note teller of the}Union Savings & Trust 
Co. of Seattle, Wash., has been{promoted to_the position of 
Assistant Cashier. 

utube 

Samuel F. Rathbun, former City Treasurer,and Cashier 
of the Dexter-Horton Trust & Savings Bank of Seattle, 
Wash., for four years, has resigned the cashiership. Mr. 
Rathbun has been connected with financial institutions of 
Seattle for the past twelve years. 

—¢——__. 

The Spokane & Eastern Trust Co. of Spokane, Wash., 
recently increased its capital from $500,000 to $1,000,000. 
The additional $500,000 was taken by the former stock- 
holders of the Traders’ National Bank of Spokane. The 
Spokane & Eastern Trust and the Traders’ National were 
merged in June under the name of the former. Earlier in 
the year the Northwest Loan & Trust Co. was merged with 
the Spokane & Eastern Trust Co.,§the capital having then 
been increased from $300,000 to $500,000. 


—— 



































SEPT. 19 1914.| 


THE CHRONICLE 


803 





a 
a 


al 
a 





The address delivered by Edgar H. Sensenich, Cashier of 
the Northwestern National Bank, Portland, Ore., at the 
recent convention of the Montana State Bankers’ Association 
at Butte, on ‘‘Convertible Assets, the Secret of the Strong 
Bank,’’ has been published in booklet form and no doubt 
can be had upon application. The address argues strongly 
in favor of commercial paper as secondary reserve, particu- 
larly under the new Federal Reserve System. 





The First Trust & Savings Bank of Oakland, Cal., has 
changed its name to the First Savings Bank of Oakland. 


= —— 


BOOK NOTICE. 


LecaL INVESTMENTS FoR Trust Funps: Published by 
Trust Companies Magazine, 1 Liberty Street, New 
York City. 

This volume furnishes a comprehensive survey of the laws 
and decisions of the various States governing the investment 
of trust funds and legal investments for savings banks. It 
contains a discussion of the principles of the law of trustee- 
ship, the obligations and responsibilities assumed by trustees 
in making investments, and furnishes a valuable guide to 
investment firms, banks, trust companies, trustees and sav- 
ings banks. There also appears a typical list of investments 
which are legal for trust funds and savings banks in various 
States. 

The book is edited by Frank C. McKinney, Legal Editor 
of ‘‘Trust Companies Magazine.” It is attractively bound 
in buckram and consists of 324 pages. Price, $3 00. 














THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Sept. 3 1914: 

GOLD. 


The rush of gold into the Bank of England has somewhat abated. Re- 
ceipts were announced as follows: 


Aug. 27 £838,000 in bar Aug. .31 £55,000 in bar gold. 


27 61,000 “ U.S. gold coin. ** 31 103,000 “ U.S. gold goin. 
* 28 25,000 ‘ ‘ bar roy Sept. 1 11,000 “ U.S. gold coin. 
=: Sa 116,000 “ U.8. gold coin. ” 2 23,000 “ bar gold. 
“ 29 15,000 “ bar gold. = 2 126,000 “ U.S. gold coin. 


As there was only a withdrawal of £23,000 in sovereigns for Gibraltar on 
the 27th ult., the net influx was £1,350,000. 

The West African output for last month—£151,923—constitutes a record 
for any one month and compares with £147,289 for June 1914 and £132,936 
for July 1913. 

SILVER. 


The week commenced inauspiciously by a fall of 1 1-16d. on the 28th ult. 
There is evidently little support in reserve to absorb any sudden addition 
to the daily supply—an event which is likely to occur now that business is 
so confined to silver for immediate delivery and that steamers from New 
York are less frequent. 

The character of the market is unchanged, except that few ‘‘bear’’ sales 
now remain open. Practicaily all the buying at the present time is confined 
to coinage orders. 

The United States of America has commenced giving support to its im- 
portant mining interests by purchasing 200,000 ozs. for its San Francisco 
Mint. 

The stock in Bombay, as cabled yesterday, namely, 6,000 bars, compares 
with 5,200 bars cabled on the 28th of July last. 

Throughout the whole of August no quotations were fixed for forward de- 
ivery. Statistics for that month are appended: 


TE Re bode cd cdw cn cwesnccteccescctia 27.75 
RAEN... cancccdecesicbbasosbaneneee 23.875 
BE, cchitinincdnnacdtdionnensimamae 25.979 


No shipment has been made from San Francisco to Hong Kong during 
the week. The quotation to-day for cash delivery is one penny below 
that fixed a week ago. 

Quotations for bar silver per ounce standard: 


Aug. 28. ......23 15-16 cash) No a ee eee 5% 
Se 23% - quotation | Bar gold per ounce standard___.77s. 9d. 
" Qmhadwake 24% " fixed French gold coin per ounce- .----. Nominal 
Gat. *Bvccntad 24 7 for German gold coin per ounce. ... Nominal 
*. Wii seaee 24 * forward | U.S. gold coin per ounce-.---.~- Nominal 
. Biscdtne 24 * delivery. 
Average for the week_.._.-. 24.010 cash 


DEBT STATEMENT OF AUGUST 31 1914. 

The following statements of the public debt and Treasury 
cash holdings of the United States are made up from official 
figures issued Aug. 31 1914. For statement of July 31 1914, 
see issue of Aug. 15 1914, page 456; that of Aug. 31 1913, 
see issue of Sept. 13 1913, page 706. 


INTEREST-BEARING DATE AUG. 31 1914. 


A Amount Outstanding ———— 
Fm 4 — Registered. Coupon. Total. 


‘ayable. $ $ 
wesece Qu, 646 1250, 150 642,958,200 3,291,950 646,250,150 





2s, Consols of 1930 

3s, Loan of 1908-18.....- Q.-F. *198,792,660 46,402,640 17,542,820 63,945,460 
4s, Loan of 1925......-.-- Q.-F. 2162, "315, 400 101,250,050 17,239,850 118,489,900 
2s, Pan. Canal Loan 1906.Q-F. 54, ‘631, 980 54,609,080 ,900 54,631,980 
2s, Pan. Canal Loan 1908.Q.-F. 30,000,000 29,678,920 321,080 30/000,000 
3s, Pan. Canal Loan 1911.Q.-S. 50,000,000 40,035,100 9,964,900 50,000,000 
2s,Post.Sav.bds.’11-'13_J.-J. 4,635,820 4,002,380 3,440 4,635,820 
2s, Post. Sav. bds. 1914.J-J. 872,240 764,380 107,860 872,240 





Aggregate int.-bearing debt..1,147,498,250 919,700,750 49,124,800 968,825,550 


*Of this original amount issued, popore -_* a refunded into the 238 
Consols of 1930 and $2,397,300 has been the sinking fund and can- 
celed. z Of this original amount issued, 323.826.500, haa, been, purchased for “the 
sinking fund and canceled. 





DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 


















July 31. Aug. 31. 
Funded loan of 1891. continued at 2%, called May 18 
1900, interest AEE. Te Di ineseneassmacees $4,000 00 $4,000 00 
Funded loan of 1891, pases Sept. 2 1918. 23,650 00 ,650 00 
Loan of 1904, matured Feb. 2 1904_._..__... 13,050 00 13,050 00 
Funded loan of 1907, matured July 2 1907__- on 590,800 00 587,450 00 
Refunding certificates, matured July 1 1907_...--.-- ,290 00 13,240 00 
Old debt matured at various dates prior to Jan. 1 1861 
and other items of debt matured at various dates 
subsequent to Jan. 1 1861............-..-.----. 903,650 26 903,630 26 
Aggregate debt on which interest has ceased since 
WN ondiicbdadédsccuctcchsnglinéeustuel $1,548,440 26 $1,545,020 26 
DEBT BEARING NO INTEREST. 
July 31. Aug. 31. 
United States notes................-.------.- $346,681,016 00 $346,681,016 00 
COG GRRE BOONE ian dicresdodsnwccnsyécnws 53,152 50 53,152 50 
National bank notes, redemption fund._.......-. 15,684,170 50 15,447,088 00 
Fractional currency, less $8,375,934 estimated as 
Oe EN ena 6,852,472 90 6,852,067 90 
Aggregate debt bearing no interest........... $369,270,811 90 $369,033,324 40 
RECAPITULATION. 
Increase (+-) or 
Aug. 311914. July 31 1914, Decrease (—). 
Interest-bearing debt....-- $968,825,550 00 $968,825,55000 - ...--.---.... 
Debt interest ceased _----.-- 1,545,020 26 1,548,440 26 —$3,420 00 
Debt bearing no interest... 369,033,324 40 369,270,811 90 —237,487 50 
Total gross debt_.._._.-- _$1,339,403,894 66 $1,339,644,802 16 —$240,907 50 
Cash balance in Treasury*.. 286, 1947, "488 27 309, "460, 97136 —22,513,483 09 
Total net debt........-- $1,052,456,406 39 $1,030,183,830 80 +$22,272,575 59 





* Includes $150,000,000 reserve fund. 

a Under the new form of statement adopted by the United States Treasury on 
July 1, the item “national bank notes redemption fund” is not only included 4 
the “debt bearing no interest,”” but appears as a current liability in the 
statement of “cash assets and Llabilities.” In arriving at the total net debt, there- 
fore, and to avoid duplication, the amount is eliminated as a current Liability, 
increasing to that extent the cash balance in the Treasury. 


The foregoing figures show a gross debt on Aug. 31 of 
$1,339,403,894 66 and a net debt (gross debt less net cash 
in the Treasury) of $1,052,456,406 39. 


TREASURY CURRENCY HOLDINGS.—The following 
compilation, based on official Government statements, shows 
the currency holdings of the Treasury at the beginning of 
business on the first of June, July, August and Sept. 1914. 


June 11914. July 11914. Aug. 11914. Sept. 1 1914. 
Holdings tn Sub-Treasurtes— $ 


Net gold coin and bullion.-..... 210,156,910 240,902,501 280,551,354 272,875,755 
Net silver coin and bullion. -.~.- 32,117,723 18,911,496 24,578,363 17, a 104 
Net United States Treas. notes... 9,195 11,942 12,981 576 
Net legal-tender notes_......... 6,688,925 7,841,373 9,677,117 7,427,272 
Net national bank notes........ 31,820,091 32,586,262 34,393,205 25,437,944 
Net subsidiary silver..........-. 21,571,234 22,052,188 22,318,627 21,924,920 
Minor coin, &¢c..........-....- 2,553,716 2,546,294 2,620,344 2,349,267 





Total cash in Sub-Treasuries.-304,917 ,7947324,852 ,0562374,151,9912347,459,838 
Less gold reserve fund.......... 150,000,000 150,000,000 150,000,000 150,000,000 


pwr peer: eet oe * oem 917,794 174,852,056 224,151,991 197,459,838 


Cash in national banks— 
To credit Treasurer of U. S.. 54,906,266 yy 55,172,212 68,455,577 
ursing officers 








To credit disb =. 6,099,882 6,566,059 6,985,352 6,360,756 
eeawcceseccenvasccouce 61,006,148 99,954,725 62,157,564 74,816,333 
Cash in Philippine Islands-_-.... 4,782,622 65,935,182 4,375,159 3,831,870 





Net cash in banks, Sub-Treas.220,706,564 280,741,963 
Deduct current liabilities.a___. 130,424,330 119,763,572 


ee en 90,282,234 160,978,391 
National bank redemption fund. 16,131,221 15,142,889 


74,151,013 145,835,502 143,776,801 121,500,400 


a Chiefly disbursing officers’ balances. z Includes $3,798,100 48 silver bullion 
and $2,349,267 22 minor coin, &c., not included in statement “Stock of Money.” 


TREASURY CASH AND DEMAND LIABILITIES.— 
The cash holdings of the Government as the items stood 
Aug. 31 are set out in the following: 


290,684,714 276,108,041 
131,223,743 139,160,553 


159,460,971 136,947,488 
15,684,170 15,447,088 


















































ASSETS. LIABILITIES. 
Trust Fund Holdings: $ Trust Fund Liabil $s 
Gold coin and bullion... 989,314,869 00/ Gold certificates... __ 989,314,869 00 
Silver dollars.......... 493,532,000 00 | Silver certificates... __ 493,532,000 00 
Silver dollars of 1890... 2,415,000 00 | »415,000 00 
Total trust fund... 1,485,261,869 00; Total trust labilities_1,485,261,869 00 
Gen'l Fund Holdings: PR nd. Fund Liabilities: 

n Treasury offices— In Treasury offices— 
a 78,183,436 52| Disburs. officers’ bals. *. 470,659 76 
Gold certificates --.-.. 44,692,318 00 Outstanding warrants he 284,845 24 
Standard silver dollars 1,507,178 00; Outst’g Treas. checks 2,102,698 72 
Silver certificates..... 12,126,826 00 Outstand’g int. checks 365,020 28 
United States notes.- 7,427,272 00| P.O. Dept. balances. 7,048,816 73 
Treas. notes of 1890_- "576 00| Postal savings bals_-_- 1,775,064 03 
Cert. checks on banks 115,387 76 — —. bal- 

National bank notes. 25,437,944 17|} ances, &c___...._. 11,665,408 57 

Subsidiary silver coin. 21,924,919 63 National Penk notes: 

Fractional currency -. 105 05 Redemption fund... 15,447,088 00 

Minor coin. ........ 2,233,774 41 Nat. bank 5% fund_- 32,624,928 21 

Silver bullion ....... 3,798,100 48| Assets of ‘ailed na- 

Tot. in Sub’Treas‘ies. 197,459,838 02 Mise. (¢ changes, &<.) 4137-770 30 
. - . , ex , , , 

In Nat. Bank Depositories: = 
Credit Treas.of U.S. 68,455,576 72; ##Total...-......... 143,712,276 90 
Cred. U.S.dis. officers 6,360,756 29 uenen Checks not 

no Gabeneenekee 1,392, 
oa reas, Philippine fala 74,816,333 01 — 
Nie ppine Islands: 142,320, 
redit Treasurer U.S. 2,022,402 02 | In Nat. Bank Depos eaous 
Cred. U.S.dis. officers 1,809,467 98; Judicial officers’ bal- 
ances, &c......... 6,360,756 29 
Total in Philippines... 3,831,870 00; Outstanding warrants 1,046,310 21 
Total in banks_.._.. 7,407,066 50 
Treas. Philippines— 
Disburs. officers’ bals. 1,809,467 98 
Outstanding warrants 3,070,865 50 
aaa 4,880,333 48 
Total a. ro cash 154,607 ir} 76 
Total cash — Sebee 271,500,400 27 
Made up 
— 021,500, 400 27 
Reserve Fund: 
Reserve Fund Holdings: Gold and 

Gold coin and bullion.. 150,000,000 00 bull. .150,000,000 00 

Grand total.........1,911,369,910 03} Grand total......... 1,911,369,910 03 
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STOCK OF MONEY IN THE COUNTRY .—The follow- 
ing table shows the general stock of money in the country as 
well as the holdings by the Treasury, and the amount in 
circulation, on the dates given: 


—Stock of Money Sept. 1'14- ——Money in Circulation—— 








In out Held ~~ on) 1914. Sept. : 1913. 

Gold coin and bullion. _- --- 1,844,602,682 228,183,437 627,104,376 605,566,895 
Gold certificates.b........ ..--..-..- 44,692,318 944,622,551 1,006,019,229 
Standard silver dollars_.._. 565,858,263 1,507,178 70,819,085 72,519,758 
Silver certificates.b....... ........-.. 12,126,826 481,405,174 471,796,173 
Subsidiary silver___.._--- 182,819,021 21,924,920 160,894,101 156,152,678 
Treasury notes of 1890__-- 2,415,000 »576 2,402,424 2,625,805 
United States notes_----.-- 346,681,016 7,427,272 339, 253, ‘744 339 ,244,859 
National bank notes... --.- 877,540,281 25,437,944 d852,102,337 711, 930, 378 
Pe aman > tac>es no 3,819,916,263 341,312,471 3,478,603,792 3,365,855,775 


Population of continental United States Sept. 1 1914 estimated at 99,309,000; 
circulation per capita, $35 03. 

a This statement of money held in the Treasury as assets of the Government does 
not include deposits of public money in national bank depositaries to the credit 
of the Treasurer of the United States, amounting to $68,455,576 72. 

bd For redemption of outstanding certificates an exact equivalent in amount of 
the appropriate kinds of money is held in the Treasury, and is not included in the 
account of money held as assets of the Government. 

d@ Includes additional circulating notes issued under authority of Act of May 30 
1908, as amended by Acts of . 23 1913 and Aug. 4 1914. 


GOVERNMENT REVENUE AND EXPENDITURES. 
—Through the courtesy of the Secretary of the Treasury, we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for August 1914 and 
eae °F 1 for the two months of the fiscal years 1914-15 and 














Aug. 1914. Aug. 1913. 2 Months 1914. 2 Months 1913. 
Recet $ $ $ $ 
CUBOOMES. s eu ice 19,431,362 52 30,934,952 44 42,419,827 56 58,741,606 98 
Internal Revenue— 
SED « own nnene 27,468,917 60 26,192,448 42 52,287,198 28 51,913,296 55 
Corp.andincometax 475,255 46 88,72715 7, 89608 2,142,026 03 
Miscellaneous - - -- - ~~~ 3,697,362 72 4,184,069 15 21,981,14993 9,034,791 72 
MMS ERG ws apes oece 51,072,898 30 61,600,197 16 124,297,071 85 121,831,721 28 
Disbursements— 
Pay Warrants Drawn— 
Legislative establish’t. 1,342,121 14 1,101,790 28 2,561,04479 2,342,306 76 
Executive office___-_-- 1,700,125 80 44,726 35 1,754,313 04 90,444 04 
State Department.._... 548,045 94 466,864 61 854,286 70 1,031,627 07 
Treasury Department— 
Excl. public build’gs. 3,950,539 27 3,330,712 43 8,985,57078 7,586,056 88 
Public buildings.... 2,074,403 09 1,114,45418 3,714,22242 2,814,407 40 
War er 
PS 13,501,614 75 11,500,986 43 31,552,623 54 26,369,859 43 
Civilian. A is Site Pte « 190, ,317 06 2,978 61 395,405 08 
Rivers and harbors... 5,130,834 19 5,605,357 80 9,485,98841 10,234,684 53 
Department of Justice. 1,215,242 02 441,996 30 = 1,931,081 52 1,792,979 70 
Post-Office Department— 
Excl. postal service. 154,329 93 279,884 05 344,421 44 474,257 96 
ih.) < cves dene.) SBCeDebede eetoeseeeeen ah ewkebuneee 
Navy Department— 
» Nh dalle 11,201,875 00 10,292,958 82 23,454,272 50 22,616,112 48 
Chwikatn un. secu cas- 78,257 47 6,654 71 155,004 65 148,963 04 
Interior Department— 
Excluding pensions 
and Indians- --- -- 2,561,255 97 1,415,788 74 7,237,93788 6,129,725 90 
Ps tied seis 15,674,876 81 17,268,123 85 27,687,518 21 31,716,867 75 
Bmiaaes - saws s- 2,672,963 94 2,702,26513 4,027,41883 3,708,939 62 
Dept. of Agriculture.. 2,279,814 07 1,986,523 17 5,462,94730 4,845,492 64 
Dept. of Commerce... 959,46291 1,209,593 14 . 2,126,80064 2,098,129 60 
Department of Labor. 377,149,46 245,979 88 703,614 29 595,796 25 
Independent offices and 
commissions... . ..- 339,978 94 220,981 29 746,799 80 535,951 12 
District of Columbia,. 1,104,843 50 645,22154 2,638,08033 3,157,692 83 
Interest on public debt 1,895,098 40 1,985,306 80 5,227,11932 5,206,353 59 
Total yey warrants 
ER oitt enh oto 68,953,742 40 62,101,486 56 141,034,045 00 133,892,053 67 
Public "Debt—Bonds, 
notes & certs. retired 3,825 00 2,540 00 7,945 00 7,885 00 
Panama Canal— Pay 
warrants issued_-___-_ 4,107,459 88 4,452,10407 9,042,98604 7,665,465 22 
Total Public Debt & 
Pan.Canal disb’ts. 4,111,284 88 4,454,64407 9,050,93104 7,673,350 22 
Grand total of disb’ts.73,343,661 86 66,618,355 86 148,987,804 39 140, 045,809 29 





Net excess of all disb’ts 22,270,763 56 5,018,158 70 24,690,732 54 17,097,208 01 


FOREIGN TRADE OF NEW YORK—MONTHLY 
STATEMENT.—In addition to the other tables given in 
this department, made up from weekly returns, we give the 
following figures for the full months, also issued by our 
New York Custom House: 








Customs Recetpts 





Merchandise: Movenemt to New York. 











at New York. 
Month. | Imports. | Exports. 
1914. 1913. 1914. | 1913. 1914. 1913. 
Pos % St SESS aa: $ Fite 
January __| 82,330,513) 92,638,634, 72,872,302 83,086,109 16,643,013 18,769,817 
February. 85,328,968) 86,490,086 64,934,639 74,536,674 13,023,068 17,158,304 
March -.- 101 ,655 ee 89,456,045 72,798,453 84,214,736 17,964,690 17,476,298 
April... .. | 93,600,1 82,562,176 66,338,880 77,483,831 14,713,576, 14,646,212 
. #7518 451 73,910,220 67,909,905) 79,803,347) 13,224,913) 12,455,024 
June. ...- $1,336,584 75,062,918) 62,630,190 68,108,228 14,889,990 15,498,990 
0 ee 84,561,785 79,578,905 59,218,363 68,009,103) 15,914,374 18,501,705 
August___| 63,804,412 78,844,081) 33,559, 424/ 77,577,210) 12,803,286, 19,864,108 
Total - 680, 137, 006 658, 543, 065 500, 262,1 156 612, 819,238 119, 176, 910 134, 370,458 


Imports and exports of gold an and silver for the 8 months: 











| Gold Movement at New York. Siloeer—New York. 














Month. 
| Imports. Erports. Imports. | Ezports. 
| 1944 1913. 1914. 1913. 1914. 1914 
, a9 $ $ $ $ 
January_.| 1,301,532) 2,831,877) 6,788,486 17,154,217) 1,145,935! 3,468,643 
February - r-| 659,423, 1,215,237, 8,982,204) 12,242,965 779,437, 3,137,258 
Mareb - 1,254,366 2,080,332 2,582,056 17,588,897, 1,450,164 3,755,700 
April... _- 575,917, 1,567,157) 250, 477,246 1,045,908 3,543,309 
May....- 822,149, 1,399,920 16,700,846 13,032,393, 888.394 4.355.424 
June. .... | 806,392, 1,942,672) 47,593,306 5,592! 769 451 3,936,024 
July..... 732,964, 2,627,049) 32,732,361, 8,510,514) ,132| 3,239,331 
August.._| 973,114) 2,645,087} 949,341) | 47,500, 1, 3a. O04 3,322,939 | 
; 
Total _.| 7,125,857 16,308,831.116,388,850. 69,449,324 7,837,455 28,758,628 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

CHARTERS ISSUED TO NATIONAL BANKS AUG. 25 TO SEPT. 1. 
10,603—The First National Bank of Kiester, Minn. Capital; $30,000. 


a. h O. Olson, Pres.; L. H. Haeger, Cashier. (Conversion 

he State Bank of Kiester, Minn. 
10 604—The Merchants’ National Banic of Mandan, N. D. Capital, 
$50,000. F. 8S. Graham, H. Oakes, Cashier. (Succeeds 


The Farmers’ & Merchants’ E Bank of Mandan, N. D. ) 
10 06 — Sera National Bank of Laurens, 8S. C. Capital, $100,000. 
Dial, Pres.; Chas. H.. Roper, Cashier. (Conversion of 


Tenter prise Bank, Laurens, 8. C.) 
10, 006—7he ational Bank of Wyalusing, a Capital, $50,000. E. A. 
Strong, Pres.; Martin R. Stalford, Cashier. (Succeeds Bank of 


Wyalusing, Pa.) 
SoLUNtaY LIQUIDATION. 


,355—The First National Bank of Diller, Neb., July 27 1914. Tobesuc- 
cosed Ly State bank. Liquidating’ agent, Thomas P. Price, 
Jiller e 
8,564—The Commercial National — of Covington, Ky., July 20 1914. 
Liquidating agent, Percival, Covington, Ky. Consoli- 
dated with the German National Bank of Covington. 
3,409—The Traders’ National Bank of Spokane, Wash., Aug. 5 1914. 
Liquidating agent, A. R. Truax, Spokane, Wash. Absorbed by 
The Spokane & Eastern Trust Co., Spokane, Wash. 
5,776—The Maryland National our of be timore, Md., June 30 1914. 
Liquidating committee, J. Chapman, Thornton, Rollins and 
F. C. Seeman. Absorbed. by The National Bank of Commerce, 
Baltimore, Md. 
1,443—The Manufacturers’ National Bank of Brooklyn, N. Y., Aug. 12 
1914. Absorbed by The Citizens’ Trust Co. of Brooklyn, which 
is to change its title to the ‘“Manufacturers-Citizens’ Trust Co 
Chairman liquidating committee, Mr. Andrew D, Baird, gre of 
Williamsburgh Savings Bank, 175 Broadway, Brooklyn, N.Y 
731—The Charles River National Bank of Cambri e, Mass., Sept. 
1914. Succeeded by the Charles River Trust Co. of Cambr #. 
which is to act as — agent. 





Canadian Bank Clearings.—The deswings, for the ‘oan 
ending Sept. 12 at Canadian cities, in comparison with the 
same week of 1913, shows a decrease in the aggregate 
of 25.0%. 





Week ending September 12. 





Clearings at— 
































Inc. or 
1914. 1913. Dec. 1912. 1911. 
Canada— $ 8 9 s& s 
Montreal --_._.-| 39,642,394 55,091,935| —28.0 56,847,893 42,986,428 
tana it ' $1,506,650 41,331,215) —23.8 36,938,935 33,108,691 
Winnipeg--_---- | 21,490,984 23,357,533; —8.0 2/,003,487 19,183,020 
Vancouver. ----- 6,745,184 12,210,324) —45.6 13,767,555 11,371,242 
SE. sancance 3,964,803 3,679,795; +7.7 3,361,186 3,530,966 
Quenes........./ 3,361,230 3,422,464; —1.8 3,480,924 2,330,034 
| es 1,623,153 2,190,575| —25.9 2,382,387 1,492,086 
Hamilton _------ | 2,380,797 3,311,871) —28.1 3,008 ,628 2,398,872 
St. John | 1,301,364 1,535,826) —15.2 1,688,146 1,315,636 
2,996,561 4,533,581; —33.9 5,034,767 4,685,530 
1,814,434 3,110,537} —41.7 3,694,837 2,465,780 
1,404,053 1,598,473; —12.1 1,518,704 1,296,361 
Edmonton - -. --- | 2,207 ,546 4,280,205, —48.4 4,147,509 2,348,080 
ee 1,771,925 2,219,594; —20.2 2,537,035 1,514,113 
Brandon ------- | 405,64 567,965) —28.5 553,738 646 
Lethbridge ~~~. - 387,626 702,375; —44.9 23,009 524,545 
Saskatoon - .---- 899,440 1,479,754; — 39.2 2,839,805 1,350,230 
Moose Jaw ----- 657,102 1,556} -—25.4 1,175,690 715,571 
Brantford --_---- 4,098,823 623,478; —34.3 498,211 424,686 
Fort William ----| 629,987 861,844| —26.9 PanpUEEE-\:: edutteas 
New Westminster 310,087 eran  -ssicecal daaceee 
Medicine Hat. -- 360,700 SP. benccaal~ » pein due 
Peterborough --- 338,816) Not included |in total 
Total Canada.’ 126,271,489) 168,281,380! —25.0: 171,847,877! 133,503,511 
- DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations. 
Dividends announced this week are printed in italics. 














Per When Books Closed. 
Name of Company. Cent. Payable.| Days Inclusive. 
Railroads (Steam). | 
Ashland Coal & Iron Ry. (quar.)..-.---- 1 ee ey a 
pe To LF ee Ss eee 1 Oct. 1) Holders of rec. Sept. 23a 
Boston & Albany (quar.).........----- 2 Sept. 30 Holders of rec. Aug. 31a 
Boston Revere Beach & Lynn (quar.)------ 1% |Oct. 1 Holders of rec. Sept. 15a 
Canadian Pacific, com (qu.) (No. 73)...-| 2'. |Oct. 1lAug. 22 to Oct. 14 

yy Ae oy TR ees oe 2 Oct. 1lAug. 22 to Oct. 14 
Chicago Burlington & Quincy (quar.)_...| 2 Sept. 25 Holders of rec. Sept. 19a 
Chicago & North Western, com (quar.)-} 134 |Oct. 1.Holders of rec. Sept. 1a 

a er 2 Oct. 1)Holders of rec. Sept. 1a 
Delaware & Hudson Co. (quar.)_._--..-- 2% |Sept.21\ Holders of rec. Aug. 284 
Grand Trunk, guaranteed.__......------ 2 ONG. Bite Gr) Sic cae 
Great Northern (quar.).....---------.-- 1% |Nov. 2 Holders of rec. Oct. 15a 
Interborough Rapid Transit (quar.) - ---- 2% |Oct. 1Sept.15 to Sept. 23 
Kansas City Southern, preferred (quar.)_| 1 Oct. 15 Holders of rec. Sept. 30a 
Lackawanna RR. of New Jersey (quar.) - Oct. 1 Holders of rec. Sept. 9a 
Lehigh Valley, com. & pref. (quar.)_.-.... $1.25) Oct. 1 OHolders of rec. Sept.26 
Maine Central (quar.)....-.......----- 1% |Oct. 1 Holders of rec. Sept. 16a 
Manhattan Railway (quar.)_......----- 1% |Oct. 1 Holders of rec. Sept. 15a 
Meadville Conneaut Lake & Linesville....| 2 Oct. 1 Holders of rec. Sept. 15a 
M.St. P. & 8.8. M., com. & pf. (No. 23)} 3% |Oct. 15 Holders of rec. Sept. 21a 
Newark & Bloomfield--.-_---.-.....-.--.-- Oct. 1 Holders of rec. Sept. 22a 
New York Central & Hud. River (quar.)_| 1% |Oct. 15 Holders of rec. Sept. 21a 
New York & Harlem, com. & pref-__--_-.- 2 Oct. 1 Holders of rec. Sept. 22a 
New York Lackaw. & Western (quar.)..| 1% |Oct. 1 Holders of rec. Sept. 15a 
Norfolk & Western, common (quar.)_...| 1% |Sept. 19 Holders of rec. Aug. 31a 
Norfolk & Western, adj. pref. (quar.) __- 1 Nov. 19 Holders of rec. Oct. 31a 
Northern RR. of New Hampshire (quar.) -- 1% |Oct 1 Holders of rec. Sept. 7a 
Norwich & Worcester, preferred (quar.)...' 2 Oct. 1|Sept.17 to Sept. 30 
Philadelphia & Trenton (quar.)_-_..----- 2% |Oct. 10,Oct. 1 Oct. 11 
Pittsburgh Bessemer & L. Erie, common., 1% |Oct. 1)Holders of rec. Sept. 15 
Pittsb. Ft. W. & Chic., spec. guar. (qu.).. 1% |Oct. 1Sept.16 to Oct. 1 

Regular guaranteed (quar.)....-.----. 1% |\Oct. 6Sept.13 to Oct. 6 
Reading Company, common (quar.) __ ----- 2 Nov. 12|Holders of rec. Oct. 27a 

Second preferred (quar.)___......----- 1 Oct. _8|Holders of rec. Sept. 22a 
St. L. R. Mt. & P. Co., pf. (qu.) (No. 9). 1% |Sept.30 Sept.20 to Sept. 29 
St. Louis & San Francisco— 

K.C. Ft. S.& Mem., pf. tr. Pa (qu. , 1 Oct. 1 Sept.17 to Oct. 1 
Southern Pacific (quar.) (No. 32)....... 1% |Oct. 1)Holders of rec. Sept. 1a 
Southern Ry., M. & O. stk. tee certfs..| 2 Oct. 1)Hoiders of rec. Sept. 154 
i 2 Pacific, common (quar.).....---- 2 Oct. 1)Holders of rec. Sept. la 

tian aalieinn thx meen eet wane nine 2 |Oct. 1)Holders of rec. Sept. 1a 
taal, N. J. RR. & Canal Cos., gu. (qu.)- 2% |Oct. 10/\Sept.20 to Sept. 30 
CD 5: Siete Ea ccenmdepbaas aca 3% |Oct. 15) Holders of rec. Oct. 64 
West Jersey & Seashore_....--_._------- $1.25 |Oct. 1)Holders of rec. Sept. 15a 
Street and Electric Railways. 
Asheville Power & Lt., pf. (qu.) (No. 10)_| 1% |Oct. 1)/Holders of rec. — oe 
Bangor Ry. & Elec., pref. (qu.) (No. 12)..-| 1% \Oct. 1)| Holders of rec. Se; 

azilian Trac., Li. & P., Lid., pref. (qu.)| 1% Oct. 1\Holders of rec. Reet 34 
Neeley ead Rapid Transit (quar. Se cadoen tinal 1% |Oct. 1)Holders of rec. Sept. 9a 
Calif. Ry. & Power, prior pref. (quar.)..' 1% Oct. 1'Holders of rec. Sept. 12a 
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| 
Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. \Payatle. Days Inclusive. Name of Company. Cent. | Payable. Days Inclusive. 
Street and Electric Rys. (Concluded). Miscellaneous (Concluded). 
Capital Traction, Washington, D.C. (qu.)-| 1% \Oct. 1/Sept.15 to Sept. 30 | Galena-Signal Oil, common (quar.)......| 3 Sept. 30| Holders of rec. Aug. 31a 
Carolina Pow. & I.t., pf. (qu.) (No. 22)..| 134 |Oct. 1)Holders of rec. Sept. 19a Preferred (quar.).........-...-....- 2 ~ ig 30| Holders of rec. Aug. 31a 
Chicago City Ry. (quar.)....---------- 2% \Sept.29\Sept.20 to Sept.27 | General Baking, pref. quar.) (No.11)_.-_|} 1 Oct. 1|Holders of rec. Sept. 19 
Cin. & Ham. Tract., com. (quar.)....---- 1 I ER AF eer Sh en ia 3 General Chemical, preferred (quar.) - - --- 1% |Oct. 1/Holders of rec. Sept. 17a 
ede eg Fe PO eI Faroe Sere TR ge | RE ee a eS General Chemical of Cal., 1st pref. (quar.).| 1% |Oet. 1)Holders of rec. Sept. 19a 
Cle eland Railway (quar.).....---------- 1% |Oct. 1|Holders of rec. Sept. 15 General Electric (quar.)....----.------ 2 Oct. 15, Holders of rec. Aug. 29a 
Columbus Ry., Pow. & Lt., pref. A (quar.)|} 1% |Oct. 1| Holders of rec. Sept. 15 General Fireproofing, common (quar.) - - - 1% |Oct. 1 ‘Holders of rec. Sept. be 
Duluth-Superior Trac., com. & pf. (qu.)-| 1 Oct. i Holders of rec. Sept. 15a Preferred (quar.) (No. 30)..-.------- 1% ‘|Oct. 1 Holders of rec. Sept. 20 
Elmira Water, Lt. & RR., lst pref. (qu.)-| 134 |Oct. 1)Holders of rec. Sept. 15a | General Motors, pref. (quar.)__....-.---- 3% |Nov. 1 Holders of rec. Oct. 15 
Second preferred (quar.)--....------- 1% |Oct. 1)Holders of rec. Sept. 15a | Goodrich (B. F.) Co., preferred (quar.)-_| 13% |Oct. 1) Holders of rec. Sept. 18a 
Frankf. & Southwark Pass., Phila. (quar.)' $4.50 |Oct. 1| Holders of rec. Sept. la | Goodyear Tire & Rubber, pref. (quar.) - - 1% jOct. 1/Sept.20 to .-.-... 
Germaniown Passenger Ry., Phila. (quar.)3\1.314%|Oct. 6/\Sept.16 to Oct. 5 Great Lakes Towing, pref. (quar.)____ 1% Oct. 1/Sept.16 to Oct. 1 
Honolulu Rapid Transit & Land (quar.)-| 2 Sept.30|Sept.27 to Sept.30 | Guggenheim Exploration (qu.) (No. 47)- |87%ec.|\Oct. 1Sept.19 to Sept. 23 
Houghton Co. Tract., pref. (No. 13).----- 3 Oct 1| Holders of rec. Sept. 19a | Hale & Kilburn, first & second pref. (qu.).| 1% |Sept. 30| Holders of rec. Sept. 19a 
Illinois Traction, preferred (quar.)_._.--- 1% |Oct. 1)Holders of ree. Sept. 15a | Hart, Schaffner & Marx, pref. (quar.)- -- 1% Sept. 30 Holders of rec. Sept. 194 
Lake Shore Elec. Ry., Ist pref. (quar.)--| 144 |Oct. 1/Holders of rec. Sept. 19a | Helme (George W.) Co., common (quar.)} 244 |Oect. 1)\Holders of rec. Sept. 12a 
Louisville Traction, common (quar.)....| 1 Oct i|Sept. 11 to Sept.15 Praterred): (que? )ocasnece4ecsoosesa 1% |Oct. 1/\Holders of rec. Sept. 124 
PR on ckianditttens vocancodae 2% |Oct. LSept. 11 to Sept.15 Hercules Powder, common (quar.)-_----- 1% |Sept.25|\Sept.16 to Sept. 25 
Manila El. RR. & Ltg. Corp. (quar. owes 1% |Oct. 1/Holders of rec. Sept. 18a | Homestake Mining (monthly) A 478).| 65c. |Sept. 25\Holders of ree. Sept. 194 
New Orleans Ry. & Light, pref. (quar.) - 1%. |Sept.30\Sept.20 to Sept. 30 Houghton Co. El. Lt., com. (No. 19)_-__ ~~ 62\%c\Nov. 2/|Holders of rec. Oct. 16a 
New York State Rys., com. (quar.).._.---- 1 Oct  1|Holders of rec. Sept. 22 PemerreR (hy 0. 243 2c 3 3 kes ed 75¢e. |Nov. 2| Holders of rec. Oct. 16a 
PE an So tnancakkh eooeiane 1% |Oct. 1)Holders of rec. Sept. 22 Internat. Harvester Co. of N. J., com.(qu.) 1% |\Oct. 15|Holders of rec. Sept. 28a 
Nor. Ohio Trac. & Lt., pref. (quar.)-_ -- -- 1% j|Oct. 1/Holders of rec. Sept. 15a | International Nickel, common (quar.)_-_--- 2% |Deec. 1\Nov.15 to Dee. 1 
Omaha & Council Bluffs St.,com. &pf.(qu.); 1% |Oct 1\Sept.20 to Sept. 30 Vk) ae 14g |Nov. 2\Oct. 15 to Nov. 3 
Phitatdphta Tractlem... ....6- 6c cin -s-s $2 jOct. 1\Sept.13 to Sept.30 Island Creek Coal, common (quar.)-____- 50e.|Nov. 2) Holders of rec. Oct. 23 
Public Service Corp. of New Jersey (quar.)_\| 1% |Sept. 30|Holders of rec. Sept. 25a Preferred (quar.)__......-_-------.- $1.50 |Oct. 1)Hol of rec. Sept. 23 
Republic Ry. & Light, pref. (qu.) (No. 13) - 1% |Oct. 15)Holders of rec. Sept. 30 International Sitver, preferred (quar.)--- 1% |Oct. 1/\Sept.1 to Oct. 1 
Second & Third Sts. Pass., Phila. (quar.)| $3 Oct. 1)Holders of rec. Sept. la | Int. Smokeless Pow. & Ch., com. (quar.) % \Oct. 1)\Holders of rec. Sept. 19a 
Stark Electric RR. (quar.).......--.-.-.-.-- . oe | Pee are Se SU ee 4 Nov. 16)Holders of rec. Nov. 5a 
PONE, UN Seeks sw esiss 4 ccwewss 2 Oct. 1)Holders of rec. Sept. 15a | Kaufmann Dept. Stores, Inc., pref. (qu.)| 134 |Oet. 1)Holders of rec. Sept. 19 
Twin City Rap. Tran., Minn., com.(qu.)| 144 |Oct. 1/Holders of rec. Sept. 14a | Kayser (Julius) & Co., com. (quar.) te? 1% |Oct. 1/Holders of rec. Sept. 21a 
Preferred (quar.)................--- 1%4 |Oct. 1\Holders of rec. Sept. 14a First and second pref. (quar.)_.__-.-_- 1% |Nov. d2|Holders of rec. Oct. 214 
United Light & Rys., Ist pf. (qu.)(No.16)| 1% |Oct. 1)Holders of rec. Sept. 15 Kelly-Springfield Tire, 6% pref. (quar.) - 4 \Oct. 11 Holders of rec. Sept. 152 
Second preferred (quar.) (No. 7)_—---- % |Oct. 1)Holders of rec. Sept. 15 7% second preferred (quar. Pee esaccs 1% |Oct. #1 Holders of rec. Sept. 154 
United Trac. & Elec., Providence (quar.)| 1% j|Oct. 1|Sept. 9 to Sept.13 | Kolb “Bakery , pref. (quar.) (No. 11)_.----- 1% |Oct. 1)|Holders of rec. Sept. 19 
Wash. Balt. & Ann. Flec. RR., pref.(qu.)| 144 Sept. 30 Holders of rec. Sept. 19a | Kresge (S. S.) Co., preferred (quar.)-_..._| 1% |Oct. 1/Holders of rec. Sept. 16a 
Washington Water Pow., Spokane (quar.).. 1% |Oct. 1) Holders of rec. Sept. 12 La Belle [ron Works, preferred (quar.)-~- 2 Sept.30;Sept.22 to Sept. 30 
West End Street Ry., Boston. common_.- | $1.75 Oct. 1 Sept. 22 to Oct. 1 La Rose Consolidated Mines (quar.)___ -- 2% |Oct. 20/Oct. 1 to Oct. 18 
West India Electric Co., Lid. (qu.) (No. 27)| 1% \Oct. 1) paws 24 to Oct. 1 Laurentide Co., Lid. (quar.)......----.-- 2 (Oct. 1)\Holders of rec. Sept. 23 
Banks. | Lawyers’ Morigage (quar.) (No. 52)... -- 3 (Qet. 1| Holders of rec. Sept. 22 
Chatham & Phenir Nationa (quar.)____-- 2 jOct. 1 ‘sept. 23 to Sept. 29 Liggett & Myers Tobacco, pref. (quar.) -_- 1% 1| Holders of rec. Sept. 15a 
Citizens’ Central National (quar.)____---- 2 jOct. 1} | Holders of ree. Sept. 24 Loose Wiles Biscuit, Ist pf. (qu.) (No.10)| 1% ‘Oct 1| \Sept.19 to Oct. 1 
Coal & Iron National —- ROS 5 a as Sie 1% Oct. 1\Holders of rec. Sept. 9 Second preferred (quar.) (No. 10)_---- 1% nev. 2) Oct. 16 to Nov. 1 
Hanover Nat DE Biichsbicccactied 5 |Oct. 1\Sept.20 to Sept.30 | Lorillard (P.) Co., common (quar.)-..-- 2% |Oct. 1|Holders of rec. Sept. 15a 
Metropolitan (quar.)......-..-------- --| 2 jOct. 1|Sept.20 to Sept. 30 Preferred (quar.)-..-...------------ | 134 |Oct. 1| Holders of rec. Sept. 15¢ 
Trust Companies. | MacAndrews & Probes, com. (quar.)__.-. | 2% |Oct. 15)Holders of rec. Sept. 30a 
pS ERT ee ee 3 Oct. 1\.---...-~-+---=+---25 PE Seager epg oy ease : s Oct. 15| Holders of rec. Sept. 30a 
pe Ra ar eee § Oct. Ii |Holders of rec. Sept. 18 Mackay Companies, com. (quar.) (No.37)| ‘Oct. 1| Holders of rec. Sept. 9a 
2 RR eRe es ae 5 \Sept. 30! Holders of rec. Sept. 23a Preferred (quar.) (No. 43).._..------ ies Oct. 1|Holders of rec. Sept. 9a 
ES TCD 234 |Sept. 30, Holders of rec. Sept 26 Manhattan Shirt, preferred (quar.)-_---- | 13% |Oct. 1|Holders of ree. Sept. 21 
Equitable (quar.)_............- elitr. cen 6 Sept. 30/ Holders of rec. Sept. 21a | Massachusetts Lighting, old com.(qu.)_-.-| $1.75 |Oct. 15) Holders of rec. Sept. 25 
QORNRRD TRON in sides se cwccncsoasus 6 (Sept. 30\ Holders of rec. Sept. 23 New common (quar.)._....-..------- | 25e. |\Oct 15|Holdere of ree. Sept. 25 
Lawyers’ Tit. Ins. & Tr. (qu.) (No. 64)-.| 2 (|Oct. 1Sept.16 to Oct. 1 New preferred (quar.)...........-.--- | $1.50 |Oct. 15|/ Holders of rec. Sept. 25 
Metropolitan (quar.) (No.71)....._----- 6 Sept. 30\Sept.19 to Sept. 30 May Department Stores, pref. (quar.)--- 1% |Oct. 1\Holders of rec. Sept. 15a 
Mutual Alliance (quar.)._........._.-.-- 1% Oct 1\Sept.26 to Sept. 30 MeCa!l Corporation, Ist pref. (quar.)--- 1% |Oct. 1\Sept. 26 to Sept.30 
he 2 eee & |Sept.30Sept.20 to Sept.30 Mergenthaler Linotype (quar.).....---- | 2% |Sept. 30| Holders of rec. Sept. 5a 
Title Guarantee & Trust (quar.).........| 5  |Sept.30)Holders of rec. Sept. 22 re Sr Re | 1% \Sept. 30| Holders of rec. Sept. 5a 
Miscellaneous , Michigan Light, pref. (quar.)........--- | 1% |Oct 1| Holders of rec. Sept. 15a 
American Bank Note, preferred (quar.)_-| 1% |Oct 1| Holders of rec. Sept. 15a | Montana Power, common (quar.) ------- | % |\Oct. 1|)Holders of rec. Sept. 15a 
Amer. Beet Sugar, pref. (quar.) (No.61)-| 1% |Oct. 1 Holders of rec. Sept. 16a Preferred (quar.)...........-...----| 1% |Oct. 1|Holders of rec. Sept. 15a 
Amer. Brake Shoe & Fdy., com. (quar.)- . 1% Sept. 30 Holders of rec. Sept. 194 | Montgomery, Ward & Co., pref. (quar.).| 1% |Oct. 1)Sept.20 to Oct. 1 
Preferred (quar.)..........-.-.---- a: 2 Sept. 30 Holders of rec. Sept. 194 | Afortgage-Bond Co. (quar.)_____.____---- | 1% |Oct. 1|Holders of rec. Sept. 23 
American Can, preferred (quar.)--.----- 1% |Oct. 1)Holders of rec. Sept. 164 | National Biscuit, com. (quar.) (No. 65)..| 1% |Oet. 15|/Holders of rec. Sept. 28a 
Amer. Car & Fdy., com. (quar.) (No. 48) 44 |\Oct. 1)Holders of rec. Sept. lla | Wat. Gas, Elec. L. & Pow., com. (quar. dee 1 Oct. 1\Sept.25 to Sept. 30 
Preferred (quar.) | Se eee 1% \Oct. 1)|Holders of rec. Sept. 11a Proferved (quar)... ........2-.-5.2.- 1% |\Oct. 1\Sept.25 to Sept. 30 
American Chicle, common (monthly) - .— .-- 1 (Sept. 19|Holders of ree. Sept. 14a | National Lead, common (quar.)__.._--- % \Sept.30\Sept.12 to Sent. 16 
CHUUNID WONIEY 6 ji. 5 ctiniicdicncincss .-| 1 |Sept. 19| Holders of rec. Sept. 14@ | National Licorice, pref. (quar.) (No. 49) - | 14 |Sept. 30 Holders of ree. Sept. 25 
American Cigar, preferred (quar.) .- ~~ --- 144 Oct. 1 Holders of rec. Sept. 15a | National Refining, preferred (quar.)....| 2 |Oct. 1 Holders of rec. Sept. 15a 
Amer. Coal Products, common (quar.).-| 1% |Oct. 1)Sept.25 to Sept. 30 National Sugar Refining, pref. (quar.) --- 1% |Oct. 2 Holders of rec. Sept. 12a 
Pretest EM sa p> = <5s- ssn sans | 13 \Oct. 15,Oct. 11 .to Oct. 14 | National Surety (quar.)--_---.--------- | 3 |Oct. 1,Sept.20 to . 30 
American Express (quar.)........------ | $1 (Oct. 1)Holders of rec. Sept. 194 | New England Power, pref. (quar.)_.__._--| 14 \Oct 1| Holders of rec. Sept. 23 
Amer. Gas & El., com. (qu.) (No. 18) ~~ --- | 2 {Oct 1 Holders of rec. Sept. 21 New England Telep. & Teleg. (quar.)-...- 1% Sept. 30| Holders of rec. Sept. 16 
Preferred (quar.) (No. 31)___..------- | 1% |Nov. 2)Holders of rec. Oct. 21 New York Air Brake (quar.)......-.---- | 1% |Sept. 25) Holders of ree. Sept. 3a 
Am. Iron & Steel Mfg., com. & pf. (qu.)2| 114 |Oct. 1)/Holders of ree. Sept. 194 | WY. Mortgage & Security (quar.)_.__--- | 3 Oct. 9) ASoet 22 1ST 
American Locomotive, preferred (quar.)- 1% |Oct. 21/Sept.22 to Oct. 2) New York Transit (quar.)........----- | 6 {Oct. 15| Holders of rec. Sept. 24 
American Manufacturing, com. (quar.)..| 14% {Oct. 1Sept.16 to Sept.30 | Nipissing Mines Co. (quar.)......------ | & |Oct. 20} ‘Oct. to Oct. 18 
NG (GONE on wiiciecunwunuweews 1% |Oct. 1Sept.16 to Sept. 30 North American Co. (quar.) (No. 42)..-; 1% |Oct 1 Holders of rec. Sept. 15a 
American Pneumatic Service, first pref-.| $1.75 Sept.30/Sept.13 to Sept. 18 Ogilvie Flour Mills, common (quar.)......| 2  |Oct. 1)Holders of rec. Sept. 18 
Second preferred................... 75c. Sept.30\Sept.13 to Sept.18 | Ohio Cities Gas, preferred (quar.)....--- | 1% |Oct. 1|Holders of rec. Sept. 15 
Am. Pow. & Lt., pref. (qu.) (No. 20) ----- 1% |Oct. 1\Holders of rec. Sept.24 | Onio Oli (quar.).._.....-------------- $1.25 \Sept.21)Aug. 26 to Sept. 7 
American Public Service, pref. (quar.)-...| 1% |Qct. _1|/Holders of rec. Sept. 23 | oid Colony Gas, vref. (quar.)...___-_---- 1% |Oct. 1) Holders of rec. Sept. 24 
American oe ge common (quar.)....| 2% |Sept.30Sept.22 to Sept. 30 Pennsylvania Water & Pow. (qu.) (No.3) 1 Oct. 1/Holders of rec. Sept. 224 
American Sewer Pipe ........-.. --..- 4 |Oct. 1Sept.20 to Oct. 1 Pettibone, Mulliken&Co.,ist & 2dpf.(qu.) 1% |Oct. 1 Holders of ree. Sept. 17a 
Amer. oie pft.A (gu.) (No. 39)} 1% (Oct. 1Sept.19 to Sept. 27 Phelps, Dodge & Co., Inc. (quar.)_._._...'| 2% |Sept.30 Holders of rec. Sept. 18a 
Preferred B (quar.) (No. 38)... -.---- | 14 |Oct. 1/Sept.19 to Sept.27 | pittshurgh Plate Glass, common (quar.). 134 |Oct. 1Sept.17 to Oct. 1 
American Snuff, common... .....----- | @) \Oct. 1)Holders of rec. Sept. 12a | Procter & Gamble, pref. (quar.)-.-.-.---- 2 (|Oct. 15/Sept.27 to Ocet. 15 
Preferred (quar.) BS ttl yt Tat at 1% |Oct. 1 ‘Holders of rec. Sept. 12a Quaker Oats, common (quar.)......-.-- | 2% |Oct. 15 Holders of ree. Oct. 1a 
American Steel Foundries (quar.)__-..-- % Sept. 30|/Holders of ree. Sept. 12a Preferred (quar.)........-.--------- 1% 'Nov. 30| Holders of rec. Nov. 2a 
Amer. Sugar Retg., com & pref. (quar.)-| 134 Oct. 2 Holders of rec. Sept. 14] Railway Steel-Spring, preferred (quar.) _- 1% |Sept. 21\Se7t. 5 to Sept.21 
American Surety (quar.) (No. 101) _.---- 2% |Sept.30Sept.17 to Sept.30 | Remington Typewriter, Ist pref. (quar.).. 134 |Oct. 1)/ Holders of ree. Sept. 19 
American Telephone & Telegraph (quar.)..| 2 Oct. 15|Holders of rec. Sept. 304 Second preferred (quar.)_.-.._._----- 2 Oct 1 Holders of ree. Sept. 19 
American Tobacco, preferred (quar.)...-| 144 Oct. 1)Holders of rec. Sept. 154 | Reynolds (R. J.) Tobacco Co. gh )...' 39 |Oct. 1/Molfers of ree. Sept. 19 
Amer. Type Founders, common (quar.)-..-| 1 Oct. 15)Holders of rec. Oct. 104 | gafesy Car Heating & Lighiting (quar.)._..| 2 |Oct. 1) Holders of reo. Sept. 172 
Preterva® tee). =: oo. = ce 1% |Oct. 15 Holders of rec. Oct. 102 | gears, Roebuck & Co., preferre1 (quar.).|  1%4 Oct. 1)/ Molders of ree. Sept. 15a 
American Window Glass, preferred __- 7 |Sept. 29 Holders of rec. Sept. 22 ‘Shawinineen Water & Power (quar.)____- 1% |Oct. 10 Molders of ree. Oct. 1 
American Woolen, pref. (quar.) (No. 62)_| 1% |Oct. 15 Sept.19 to Sept.30 | cogs Sheffield Steel & Iron, ref. quar.) | | 13% |Oct. 1)Hotders of ree. Sept. 17a 
Ansco Company (quar.) ne? Re eee | 2% |Oct 1Sept.19 to Sept. 30 Southern Utilities, pref. (quar.).---- - f 1% |Oct. 1) Holders of rec. Sept. 18a 
Associated Oil (quar.)...._.___....---- 1% Oct. 15 Holders of rec. Oct. 14] gouth Porto Rico Sugar, common (quar. + 1 Oct. 1|Holders of rec. Sept. 124 
Bell Telephone of Canada (quar.).......| 2 Oct. 15, Holders of rec. Sept. 25 Preferred (quar.)........-.-.------- 2 Oct. 1\Folders of rec. Sept. 12a 
Bethlehem Steel, preferred (quar.)_...-- | 4% |Oct. 1|\Holders of rec. Sept.15 | gouth West Pennsylv. Pipe Lines (quar. ) 3 Oct. 1| Holders of rec. Sept. 15 
Booth Fisheries, first preferred (quar.) - - - 1% |Oct. 1)Sept.22 to Oct. 1 Standard Oil (Kentucky) (quar.) _..-..-- 4 |Oct. 1/Sept.16 to Oct. 1 
Borne, Scrymser Co. (annual) _......._- 20 Oct. 15|Sept.19 to Ort. 14 Standard Oil (Ohio) (quar.)......-.---- 3 Oct. I\Sept. 5 to Sept. 23 
British-American Tobacco, ord. (interim) - | 12% |Sept. 30) See note (m) Seems ite is TT) ee eke 3 Oct. 1/Seot. 5 to Sept. 23 
Brooklyn Union Gas (quar.)..........- 1% |Oct. 1)Sept.12 to Sept.30 | guizherger & Sons Co., pret. (quar.).....| 1% |Oct. 1,)Sept.16 to Sept. 30 
Brunswick Balke Collender, pref. Pomc 1% |Oct. 1 Holders of rec. Sept.d202 | switt & Co. (quar.) (No. 112)____------ 1% |Oct. 1 Holders of rec. Sept. 1a 
Buffalo General Electric (quar.) (No. 80)| 1% |Sept. 30 Holders of rec. Sept. 19 Taylor-Wharion Iron & ‘sseel, i Vee 4 Oct. 1\Sept.25 to Sept. 30 
California Electric Generating, pref.(qu.)| 1% |Oct. 1 Holders of rec. Sept. 19@ | pennessee Copper (quar.).__-__. ------. 7he. |\Oct. 1\ Holders of rec. Sept. 21a 
California Petroleum Corp., pref. (quar.)| 134 |Oct. 1 /Holders of rec. Sept. 154 | pp2q5 Company (quar.)..--------------- 2% |Sept. 30, Holders of rec. Sept. 24 
CO a | \Oct. 1)Holders of rec. Sept. 154 | TPonacco Products, pref. (quar.) (No.7) - 1% |Oct 1| Holders of rec. Sept. 21 
Canadian Gen. Elec., com. (qu.) (No. 61)| 1% |Oct. 1|Holders of rec. Sept. 15 Underwood Typewriter, common (quar. ,| 1 Oct. 1)Holders of rec. Sept. 214 
ee {8 eee are | 3% |Oct. 1)\Holders of rec. Sept. 15 Preferred (quar.).......----------.- 1% |Oct. 1|Holders of rec. Sept. 214 
Canadian West’house, Ltd. (qu.) (No. 39)| 1% |Oct. 10 Holders of rec. Sept. 304 | qynion Carbide (quar.).-..------------- 2 |Oct. 1/Sept.20 to Sept. 30 
Case (J. I.) Threshing Mach., pref. (qu.)} 134 |Oct. 1|Holders of rec. Sept. 14@ | Union Tank Line....._....-.--------- 2% |Sept. 25) Holders of rec. Sept. 4 
Celluloid Company (quar.)_..........- | 1% |Sept. 30|Holders of rec. Sept.15 | [nited Fruit (quar.) (No. 61) tet 2 |Oct. 15 Holders of rec. Sept. 26a 
Central Coal & Coke, pref. (quar.)_____. | 1% |Oct. 15,Oct. 1 to Oct. 15 | pnited Fuel Supply (quar.)_.....--..-- 2 Sept.21|Sent.10 to Sent. 21 
Centra! Leather, preferred (quar.)......| 1% |Oct. 1/|Holders of ree. Sept. 10@ | tnited Gas Improvement. (quar.) - $1 |Oct. 15) Holders of rec. Sept. 30a 
Central States El. Corp., pf. (qu.) (No.9){ 1% |Oct. 1/Holders of rec. Sept. 10 | United Shoe Machinery, common (quar.)! 50¢.|Oct. 5| Holders of rec. Sept. 15 
Chesebrough Mfg. Consolidated (quar.).| 6  |Sept.21,\Sept. 9 to Sept. 21 Preferred (quar.)....---..-.-------- 7c. |\Oct. 5 ‘Holders of rec. Sept. 15 
Dc aoshistits wctabvhesedeakess 4 Sept.21/Sept. 9 to Sept. 21 U.S. Gypsum, preferred (quar.). . _. 14% |Sept.30/Sept.16 to Sept. 30 
Chicago Telephone (quar.)......._..._. 2 Sept. 39 September 30 U. 8. Steel Corporation, com. (quar. )--- 1\% |Sept.29|Sept. 2 to Sept. 10 
Chino Copper (quar.)....--...-.<....-. 50c. |Sept.30 Sept. 17 to Sept. 20 United Utilities, pref. quar.) (No. 15). 1% |Oct, 1\Sept.20 to Oct. 1 
Cincinnati & Suburban Rell Telephone (qu.)| 2% |Oct tlasee: 23 to Sept.30 | Utah Copper Co. (quar.) (No. 25)__.--_- 75c. |Sept.30,Senpt.17 to Sept. 20 
Cleveland Stone (quar.)_....-. 22-22-22 -- 1 Oct. 1)Sept.22 to ----.-- Pe” RST ET Se ee 3 Oct. 31) Holders of rec. Oet. 15 
Cluett, Peabody&Co.,Inc..pf.(qu.)(No.7)| 1% |Oct. 1) 'Holders of rec. Sept. 19a Western Electric Co. (quar.)_..___.-.-- 2 Sept. 30 Holders of rec. Stpt. 234 
Columbus Gas & Fuel, preferred (quar.).| 1'4 |Oct 1 Holders of ree. Sept. 15 Western Un. Telegraph (qu. ) (No. 182)_| 1 Oct. 15) Holders of rec. Sept. - 
Cons. Gas, El. L. & P., Balt., com. (qu.)} 1% |Oct Holders of rec. Sept. 19 +) wWressmorcland Coal....-....----------- 3% |Oct. 1) \Sept.16 to  Oct.: 
ST Ge PRE + Py 3. |Oct. 1|Holders of rec. Sept. 19 || weyman-Bruton Co., common (quar.)..| 3  |Oct. 1| Holders of rec. Sent. 130 
Consumers’ Power (Mtch.), pref. (quar.)_.| 134 |Oct. 1)/Holders of rec. Sept. 18a Preferred (quar.)..........-.------- 1%4 |Oct. 1)Holders of rec. Sept. 12a 
Continental Can, preferred (quar.)..- .-- 1% {Oct. 1)Holders of rec. Sept. 204) wooiworth (F. W.) Co., pret. (quar.)....| 1% |Oect. 1\Holders ot ree. Sept. 10a 
ae Sugar, pref. (quar.) ._- HY be 15 mous ¢ aie. Soot 154 | wWillys-Overland, pref. (quar.)._____-_--- 1% |Oct. 1) Holders of rec. Sept. 22a 
Detroit Mdison (quar.)............-..- . 0 0 . Y 1 uar. No. 21)....--- 7%c.'Sept.30'Sept 12 to Sept.16 
Dominion Textile, Ltd. (quar.)......--- | 1% |Oct 1| Holders of rec. Sept. 15a ps see peerage ) : / “ . renaad 
Dominion Tertile, Ltd., pref. (quar.)____- 1% |Oct. 15|Holders of rec. Sept 30a a Transfer books not closed for this ‘dividend. d Less Brit! sh income tax. d Cor- 
du Pont (E. I.) de Nem. Pow., pref. (qu.)} 14 |Oct. 26/Oct. 16 to Oct. 26 rection, ¢ Payable in stock. /f Pavable in common stock. g¢ Payable tn serip. 
du Pont Internat. Powder, pref. (quar.).| 1% |Oct. 1)Holders of rec. Sept. 194 | _ On account of accumulated dividends. i Payment of dividend anticivated, stock- 
Eastman Kodak, common (quar.)-...-. 2% |Oct. 1|Holders of rec. Aug. 314 | holders receiving checks Sept. 17. 1 Free of British income tax. m Transfers re- 
NE LIONS, 2% |Oct. 1)Holders of rec. Aug. 314 | ceived in order at London on or before Sept. 17 will be in time to be passed for 
,.. « eaereEEPEehet: 1% |Oct. 1)|Holders of rec. Aug. 314 | jayment of dividend to transferee. 2 In lieu of the usual cash dividend on common 
Electrical Securities Corp., com. (quar.)...| 2  |Oct. 1)Holders of rec. Sept. 284 | stock there will be distributed pro rata to the com. stockholders of the Amer. Snuff 
Badlerest-Quntdwoencoessgewrorvowes 134 Noy. 1)Oct.. 27 _ to ov-11_ | Go. 2.425 shares of P. Lorillard pref. and 3,440 shares of Liggett & Myers 
Electric Storage Battery, com. & pref. (qu.). 1 Oct 1! Holders of rec. Sent. 21a 
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Statement of New York City Clearing-House Banks 
and Trust Companies.—The New York Clearing House 
has discontinued for the present issuing its detailed state- 
ment showing the weekly averages of condition of the sep- 
arate banks and trust companies, both the member and the 
**non-member”’ institutions. The reserve items ‘“‘Cash re. 
serve in vault” and ‘‘Trust companies’ reserve with C. H. 
members carrying 25% cash reserve’ are separately stated 
as to banks and trust companies in the summarized state- 
ment furnished by the Clearing House; but with these ex- 
ceptions the figures are for banks and trust companies to- 
gether and are not apportioned between the two classes of 
institutions. The publication of the statement in the usual 
form, it is stated, will not be resumed until all outstanding 
Clearing-House loan certificates are retired. The last 
complete statement issued, that for August 1 1914, will be 
found in the ‘‘Chronicle” of August 8 on page 398. 

We show below the figures as given out by the Clearing 
House and also print the totals reported by the State Bank- 
ing Department for the State banks and trust companies 
in Greater New York not in the Clearing House. In addition 
we combine, as has been our custom, each corresponding item 
in the two statements, thus affording an aggregate for the 
whole of the banks and trust companies in Greater New 
York. 


NEW YORK CITY BANKS AND TRUST COMPANIES. 























| Clear.-House| Clear.-House| State Banks &| Total of all 
Week ended Sept.12. | Members | Members Trust Cos. not |Banks & Tr. 
| Actual Figs. Average. in C.-H., Ao. | Cos., Aver. 
Capital as of June 30....' $175,300,000 $175,300,000;} $28,950,000) $204,250,000 
Surplus as of June 30...) 296,930,800, 296,930,800 70,887,900} 367,818,700 
Loans and investments__ 2,162,994,000 572,547,500/2,735,541,500 
Change from last week) + 26,030,000 +2,522,600| + 28,552,600 
igdtibaskdnegns 1,920,294,000| @564,807,800/2,485,101,800 
Change from last week + 17,906,000 +5,467,100) +23,373,100 
GR. chundacadccncess 320,838,000 041,547,300) 362,385,300 
Change from last week +4,750,000 —265,900| +4,484,100 
Legal-tenders .........-. ACTUAL 76,585,000 c13,185,900 89,770,900 
Change from last week —" + 1,669,000 +880,200| +2,549,200 
Banks: Cash in vault..... GIVEN. 328,646,000 12,837,200} 341,483,200 
Ratio to deposits..... Not given. BER TG).  acdvbanvaw 
Trust Cos.: cash in vault. 68,777,000 41,896,000} 110,673,000 
Ager’te money ee. 397,423,000 54,733,200) 452,156,200 
Change from last week +6,419,000 +614,300| +7,033,300 
Money on deposit with 
other bks. & trust cos_' 51,120,000 71,148,700} 122,268,700 
Change from last week) +46,000) —1,440,500} —1,394.500 
Total reserve_...... 448,543,000 125,881,900} 574,424,900 
Change from last week + 6,465,000 —826,200| +5,638,800 
Surplus CASH reserve— 
Banks (above 25%) .--| SORE cacicanscgh Henuenaen 
Trust cos.(above 15%) DED ENEEE. , Weeds esecel. - beedandncs 
TOE ccinanndiawes | PERRRNRMED  accdsesctsl. eschassces 
Change from last we PERG - evcesncnss]: etcesacenss 
% of cash reserves of trus t cos— 
Cash in vault._.....-! Not given DOT sevecenaae 
Cash on dep. with cia] Not given SEL sateedhewes 
0 aS hr | Not given SE RRL 











+ Increase over last week. -— Decrease from last week. 

a These are the deposits after eliminating the item ‘‘Due from reserve depositaries 
and from other banks and trust companies in New York City and exchanges’’; with 
this item included, deposits amounted to $634,215,600, an increase of $5,018,700 
over last week. In the case of the Clearing-House members, the deposits are ‘‘legal 
py ne all both for the average and the actual figures. ® Gold. c Currency 
an notes. 


The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK 


We omtt two ciphers in ali these feures. 


























Loans and TotMoney | Enttre Res 

Week Ended— | Investments | Depostis Specte. Legals. Holdings | onDepostt 
$ £ $ $ x $ 

July 11 _-.-.. | 2,678,283,6 | 2,560,240 7 | 424,266,6| 83,062,8 | 507,329,4 | 665,677,5 
July 18... | 2,648,964,3 | 2,529,964,8 | 418,781,3| 89,974,5 | 508,755,8 | 656,680,2 
July 25.-... | 2,631,527,5 | 2,530,917,6 | 427,809, 1,313,7 | 519,122,8 | 667,378,3 
Aug. 1-_...|2,627,002,4 | 2,503,437,3 | 406,912,1| 90,805,7 | 497,717,8 | 642,550,9 
Aug. 8-.... | 2,654,887,9 | 2,472,122,6 | 355,460,5| 85,556,5 | 441,017,0 | 563,381,5 
Aug. 15.... | 2,694,560,3 | 2,477,574,6 | 352,248,9| 85,578,9 | 437,827,8 | 558,181,6 
Aug, 22_...|2,701,090,3 | 2,474,555,6 | 354,200, 87,069,5 | 441,269,6 | 568,329,9 
Aug. 29_--.. | 2,697,812,8 | 2,461,563,5 | 359,257,6| 88,792,6 | 448,050,2 | 577,765,6 
Sept. 5-....|2,706,988,9 | 2,461,728,7 |357,901,2| 87,221,7 | 445,122,9 | 568,786,1 
Sept. 12... |2,735,541,5 | 2,485,101,8 362,385,3 89,770,9 | 452,156,2 | 574,424,9 





We add herewith the weekly returns furnished by the Stat: 
Banking Department of the State banks and trust compan! 
under its charge. These returns cover all the institutio s 
of this class in the whole State, but the figures are compile 1 
so as to distinguish between the results for New York City 
(Greater New York) and those for the rest of the State, as 


per the following: 
For definitions and rules under which the various items 
see ‘‘Chronicle,”’ VY. 98, p. 1661 


are made up, see 


STATE BANKS AND TRUST COMPANIES. 




















peas oe Trust Cos. State Banks Trust Cos. 

Week ended Sept. 12. in outside of outside of 
eur: N. Y.|\Greater N. Y.\Greater N. Y.\Greater N. Y 

$ $ $ $ 

Capital as of June 30... 23,850,000| 67,300,000! 10,758,000) 11,300,000 
Surplus as of June 30_._- 38,502,800| 155,158,200! 13,894,100) 11,702,800 
Loans and investments..| 331,331,700/1,115,465,400| 133,466,100) 189,715,700 
Change from last week.| +1,538,900 ,594,200 —482,500 + 62,900 
CONG uth sepieeandsecans See ee meee ars 
Change from last week.| + 1,007,600 EE. (seb idinucol |) dds euemcdoe 
Currency and bank notes| 31,261,800 DT Uvcccesanal  shadbiiedie 
oe from last week.| +1,269,400) +1,167,600) ----..--| ---------.- 
PP hbdiwncdtinéaca 396,973,100|1,176,344,600| 137,935,500) 197,336,800 
Goan from last week.| +4,914,700| +4,305,700 —978,400 —184,200 
Reserve on deposits_-__._ 98,224,800} 225,816,000! 23,955,000) 25,826,200 
Change from last week.| +2,861,400} +1,073,900 —58,900 + 60,200 
P. C. reserve to deposits- 27.5% 24.0% 19.2% 15.5% 
Percentage last week__ 26.9% 23.9% 19.0% 15.2% 





+ Increase over last week. — Decrease from last week. 


Boston and Philadelphia Banks.—Below is a summary 
of the weekly totals of the Clearing-House banks of Boston 
and Philadelphia: 


We omit two ciphers (O00) 4m ali these figures. 





























Captia 
Banks. and Loans. Specte. | Legals.| Depostts. | Circu- | Clearings. 
Surplus. a lation. 

Boston. < $ g $ $ $ g 
July 25.| 45,396,0) 242,421,0/ 27,149,0| 5,588,0| 290,077,0) 9,551,0) 163,112,0 
Aug. 1./} 45,396,0/ 243,562,0 | 26,564,0/4,941,0; 285,713,0| 9,317,0| 159,674,9 
ie Se Fe |) See eee, Reena ene 137,775,3 
. Sy ee OS OD Se eee Be) Beene 109 ,652, 
ae. Se.) see eee eee eee. isd] saccn |” cccctas! ctsucs 109 ,922,0 
Aug. 29.| Nostate|/mentissujed. $[| -....| ------- pPeser 427, 
Sept. 5.| Nostate| ment issu | ed. dese ecouie t aewnadh 106,788,1 
Sept. 12.| Nostate;mentissujed. §{| .--..| ----.-- | daueoe 91,840,1 
Phila 
July 25-. | 103,684,3 | 396,444,0 99,750,0 *446,449,0  11,573,0/| 138,919,8 
Aug. 1-./| 103,684,3 | 396,872,0 95,906,0 *444,461,0 11,464,0| 154,138,8 
Aug. 8. | 103,684,3 | 400,172,0 87,213,0 *423,473,0 11,613,0) 140,810,9 
Aug. 15- | 103,684,3 | 401,553,0 85,902, *424,113,0/ 12, 525.0 119,368,7 
Aug. 22- | 103,684,3 | 399,898,0 85,451,0 *421,292 ‘0| 13,179,0 131 "601.2 
Aug. 29- | 103,684,3 | 399,830,0 84,017,0 *418,421,0/| 13,441,0| 125,425,7 
Sept. 5. ,684,3 | 400,601,0 85,651,0 *422,326,0 | 13,723,0| 146,756,1 
Sept. 12. | 103,684,3 | 401,833,0 86,457,0 *422,596,0/| 14,084, 0! 109,702,9 


a Includes Government depouits and the item “due to other banks.” 

* *‘Deposits’’ now include the item ‘‘Exchanges for Clearing House,"’ which were 
reported on September 12 as $10,489,000. 

Imports and Exports for the Week.—The following are 
the imports at New York for the week ending Sept. 12; also 
totals since the beginning of the first week in January: 


FOREIGN IMPORTS AT NEW YORK. 




















For Week. 1914. 1913. 1912. 1911. 
fee $2,201,269) $3,483,164) $3,335,201) $3,055,415 
General merchandise- - - - - -- 14,730,879} 12,808,947) 12,317,261) 14,857,270 

ee eee eS Mak cane wits $16,932,148) $16,292,111) $15,652,462) $17,912,685 

‘sine Jan. 1. 
OEP GRE chi Sones ocnnae $124,948,657 $108,431,772'$105,157,894| $99,814,534 
Caneel seaidinndie THRE 582,554 at 586,805,436) 606,322,920) 515,173,142 
Total 37 weeks_-........'$ \$707, 503,027: ($695, 237 ,208'$711,480,814'$614,987,676 











The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Sept. 12 and from Jan. 1 to date: 

EXPORTS FROM NEW YORK. 




















| 1914. 1913. 1912. 1911. 
For the week_.........---- $13,906,351| $15,393,386 $16,643,824| $16,823,768 
Previously reported......-. | 588,907,033] 617,305,117| 566,183,248| 529,915,168 

_ Total 37 weeks_......--- '$602,813,384'$632,698,503/$582,827,072/$546,738,936 


The following table shows the exports and imports o 
specie at the port of New York for the week ending Sept. 12 





























and since Jan. 1 1914, and for the corresponding periods in 
1913 and 1912: 
EXPORTS AND IMPORTS OF SPECIE AT NEW YORE. 
Exports. | Imports. 
Gold. 
Week. |Since Jan. | Week. |Stnce Jan. 1 
$ $ $s $ 
DiEES Bs ve rkecebccconsdceds coématnn $37,621,460) ........ $17,366 
PI Ue ndukdguuieabbbenacal encumuea 85,540,015) ........ 109,830 
en, ocntddupbbeosutinel. esiuutea PF) ae 3, 
WE i ae cbanankénetdcenien! sandenn< 35,049 $38,464) 1,560,043 
PE itidanhbbrervesedvoaccesancl «san tees 1,308,300) <ncccuce 864,063 
GE Es wiccutcdcedscseue $70,5 ,487 54,309} 2,563,554 
All other countries. .............-. 100,000 338,900 6,350; 1,384,922 
tte diinddubuedes@osee $170,500) $127452944 $99,123) $6,503,380 
TE itincbddnsunecessotsedel  shuheean 68,768,196 621,716) 14,967,929 
Total oe bedubedésootduns 120,100} 32,636,348 460,015; 16,416,728 
bs ver. | 
i SAR Ee ae $982,171/$25,262,961| _......-. $9,305 
POE eds cote Sateccoccasccens) dontnese ° a s*essees 11,251 
CE cctincabdadeaconsceccndd) adenbebél’ sebtvel ‘oebsecce 18,267 
Ws Mdicwscckscsonesedssnd] Binanene 202,895 41,086 
WE cn cn cnecdkianenankepednil maenwens 91,346 132,402} 3,436,797 
South Amoerica.................. 4,891; 1,142,942 2,151,638 
All GURNEY GOURRIDE. oc cccccccccscs| cacndcok MET) evdacuua 1,082,868 
Se. cobtnntenemaoeatan $987,062 $30,488,089, $132,773) $6,751,212 
PE Pee sivirinngisiecnediwnse 1,139,874 35,301,811 246,762) 7,246,865 
. « ae 1,152,358 39,909,282 70,833' 6,764,929 





Of the above imports for the week in 1914, $37,570 were 
American gold coin and $533 American silver coin. 
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Wall Street, Friday Night, Sept. 18 1914. 


The Money Market and Financial Situation.—Atten- 
tion has been directed largely this week to the refunding 
of New York City’s nyo obligations and to the progress 
being made towards normal conditions in the international 
financial situation, both of which have developed satis- 
factorily. ‘ 

Applications thus far received for the new one, two and 
three-year 6% New York City notes indicate that they will 
be oversubscribed before the time has expired during which 
such application may be made and a substantial proportion 
of these applications is from abroad. The latter fact, 
taken in conjunction with the shipment of gold to Canada, 
amounting to $7,748,000 for the week, accounts, in part 
at least, for a further decline in foreign exchange rates. 
With this record before us and the large grain exports, it 
seems reasonable to expect ere long our financial relations 
with Europe will be such as to restore free commercial inter- 
course and an unrestricted market for whatever we have to 
sell that Europe needs. 

When this is accomplished a plan should be formulated 
for opening the New York Stock Exchange, this being, as 
every one knows, a matter of vital importance. The subject 
has been freely discussed again this week, and among other 
schemes suggested is an appeal to the Government for aid. 
Opponents of this plan regard it as unnecessary and also 
unwise. Unnecessary because Wall Street is undoubtedly 
able to finance the matter itself and unwise because it might 
establish a precedent and open the way for other and more 
objectionable demands upon the Federal Treasury. Twice 
in very recent years Wall Street interests have been success- 
fully appealed to to save the Government from an embarrass- 
ing situation, both of which we believe required more nerve 
and more skill than does the present emergency. 

The wheat market has been extremely erratic this week. 
Prices moved up and down alternately over a wide range, 
reflecting a sentiment created in part by unofficial reports 
of a willingness on the part of some of the European bel- 
ligerents to consider terms of peace. The latter seem 
premature, however, and “‘altogether too good to be true.”’ 

The open market rates for call loans on the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 6% to 8%. Friday’s rates on call were 6@8%. 
Commercial paper closed e+ 6@74%% for sixty to ninety- 
day endorsements and prime four to six months’ single 
names and 74%4@8% for good single names. 

The Bank of England weekly statement on Thursday 
showed an increase of £1,212,063 in gold coin and bullion 





holdings and the percentage of reserve to liabilities was 
21.18, against 19.81 the week before. The rate of discount 
remains unchanged at 5%, as fixed Aug. 13. The Bank of 
France issued no statement. 

In the following table the totals for all the Clearing-House 
members, both banks and trust companies, are compared 
with corresponding dates in 1913 and 1912. 


NEW YORK CLEARING-HOUSE BANKS AND TRUST COMPANIES. 























1914. 1913. 1912. 
Averages for Differences Averages for | Averages for 
week ending Srom week ending | week ending 
Sept. 12. previous week. Sept. 13. Sept. 14. 
$ $ $ $ 
Capital (June 30)----- ye eee eee ee 179,900,000; 174,275,000 
Surplus (June 30) ----- ee REE 305,550,500 ,533, 
Loans and investments|2,162,994,000/Inc. 26,030,000 1,953,207 ,000| 2,010,803 ,000 
Ciroulation........... 124,516,000)/Inc. 10,154,000) 45,156,000} 46,088,000 
RN. chtndane cen 1,920,294,000|Inc. 17,906,000/ 1,792,707 ,000| 1,852,868,000 
SRE ETI P 320,838,000|Inc. 4,750,000; 331,020,000) 333,484,000 
Legal-tenders-_-_....._- 76,585,000\Inc. 1,669,000) 78,716,000 82,974,000 
Cash reserve held -- --- 397,423,000\Inc. 6,419,000) 409,736,000| 416,458,000 
Cash reserve required__| 432,488,000|Inc. 4,354,700) 415,139,250; 414,786,200 
GINS 2. oi cdincus def35,065,000|/Inc. 2,064,300 4,596,750 1,671,800 





Foreign Exchange.—The market for sterling exchange 
has made active progress toward more normal conditions. 
At the extreme close there was a moderate reaction from the 
low figures of the week, due to the decreased offerings of bills. 


To-day’s (Friday’s) actua: rates for sterling exchange were 4 92 
for sixy days, 4 9234 @4 9514 for cheques and 4 9334 @4 964 for cables. 
Commercial on banks, nominal. and documents for payment nominal. 
Cotton for payment nominal and grain for payment nominal. 

My os -yapsaae bankers did not quote posted rates for sterling exchange 
this week. 

To-day’s (Friday’s) actual rates for Paris bankers francs were nominal. 
Germany bankers marks were nominal for long and nominal for short. 

Exchange at Paris on London, not quoted. 

Exchange at Beriin on London not quoted. 

The range for foreign exchange for the week follows: 


Sterling, Actual— Sizty Days. Cheques. Cables 
High for the week ..4 92 499 99 34 
Low for the week ___4 92 492% 493% 

Paris Bankers Francs— 

High for the week... —_. 5 10 5 05 
Low for the week _.. —_._ . 5 11 515 
Germany Bankers Marks— 
High for the week... — -. -- 97 97 
Low for the week _.. -____- 95% 9634 
Amsterdam Bankers Guilders— 
High for the week... — ... - 40% Sor 
Low for the week _.. —--. ._.- 40% mee, « 
Domestic Exchange.—Chicago, no market. Boston, par. St. Louis, 


5c. per $1,000 premium bid and 15c. premium asked. 
oo $1,000 premium. Montreal, %@1% discount. 
incinnati, 15c. per $1,000 discount. 


San Francisco, 40c. 
Minneapolis, par. 





———~- 
— 





Owing to the fact that the New York Stock Exchange has 
remained closed since the afternoon of July 30, that business is 
also suspended at the Stock Exchanges at Boston, Philadelphia, 
Baltimore, Pittsburgh, Chicago, and nearly everywhere else in the 
United States, and that security dealings have by common consent 
been discontinued, it having been decided to omit even the cus- 
tomary auction sales of securities at New York, Boston and Phila- 
delphia so long as the Stock Exchanges are closed, we are com- 
pelled to omit the 10 pages of stock and bond prices ordinarily 


appearing in this department. 
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Qnvestment and Kailroad Aintelliqeuce 
RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
ean be obtained. ‘1 he first two columns of figures give the gross earnings for the latest week or month, and the last two 
eolumns the earnings for the period from July | to and including the ae week or month. We adda supplementary 
atatement to show the fiscal year totals of those roads whose fiseal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 




























































































Latest Gross Earnings. F uly 1 to Latest Date. | Latest Gross Earnings. \July 1 to Latest Date. 
—— } 
ROADS. Week or Current | Previous | Current Previous i} ROADS. Week or Current | Previous | Current Previous 
Month. Year. | Year. Year. Year. | Month. Year. | Year. Year. Year. 
Ala N O& Tex Pac- get SA ee De op $ $ $ $ 
N O & Nor East_|August -._| 317,245) 355, 916| 650,881 717,475 || N O Mobile & Chic_|July -._.. 181,592 185,804) 181, 592 185,804 
Ala & Vicksburg_| August ---| 138:626) 152,953| 272,842 301,768 || N YN A & Hartf__|July ___.- 5,755,633 5.843.935) 5.755,633) 5,843,935 
Vicks Shrev&Pac.|August -.-| 135,767) 153,084, 271,374, 300, 404 | N Y¥ Ont & West___|July _---- 992,561 1,008,297, (992°561| 1,008,297 
Ann Arbor____---- 4th wk Aug’ 70,161; 71,101) = 403,169) 410.119 || N Ys & West__\July  .-.-- 289.632 291.268 289. 632; 291,268 
Atch Top & 8 Fe... \July -.--- 9.000 29710 .339 Oee 9,609 .242| 9,142,986 || Norfolk Southern_-|july -_~-- 997 338/435 365. 997) 338/435 
Atlanta Birm & Atl| July ----~- | 260 261,966, 260,671 261,966 || Norfolk & Western_|July ~~ 3, 743" 588 3,858,538 3,743 3,858,538 
Atlantic Coast Line\July —--.-- 2, 538. $40) 2,457,152) 2,538,146) 2,457,152 || Northern Pacific__-|July __-_- 5.792.063 6.272.973 5.792 063! 6, ith 973 
Charlest & W Car\July —-----| 413,062) 14 6.460 143,062 146,460 | Northwestern Pac _\July _.___ 428,799| 423,537 428:79 9) 
Lou Hend & St LiJuly —_--_-- | 124,709} 109,438 124,709 109,438 | Pacific Coast Co___/July ---.-- 589.470 728/593 589,470) 738 tf 
g Baltimore & Ohio- 18,146,688 9,020,621) 8,146,688, 9,020,621 || zPennsylvania RR__\July ----- 16068587, 16451934 16,068.587/16 451,934 
B & OCh Ter RR 59,476, 138,661, 159.476|| BaltChes& Atl__|July _...- 174,764 159,649) 4.764, 159.649 
Bangor! & Aroostook 242,344, 214,474 242,344 214,47 Cumberland Vall./July _. -- 240.254 288406. 240.254 8, 
Bessemer & L Erie_ 1,118,462) 1,093,207| 1,118,462) 1,093,207 | Long Island -- - -- Mee uoseu ‘ 519. 806 1, 549 :407| 1.519.806! 1,549,407 
Birmingham South_ 791 90,657! 118,791 || Maryl’d Del & VajJuly  _---- i 2.105 112,500) ii. 105; 112, 
Boston & Maine__-_|Jul 4,222) ‘9864, 340, 608) 4,222,986) 4,340,608 | N Y Phila & Norf|July _.---} 442,6 412,562) 442,619 412,562 
Buff Roch & Pitts__ 2d ax Sept, tts 730) ,834| 2,386,077| 2,738,741 || PhilaBalt & Wasb\July _---- (1,852 ‘O17 1 +06. 011) 1,852 ,017| 1,786 oll 
Buffalo & Susq___-|July ---_-- 5,585) 733° 124 i Qn 13 Ae \|_ W Jersey & Seash|July _-.-- "831.305 °851.311| ‘831.305 851 311 
Canadian Northern. 1st wk Sep) 320. 000) ret 400, 3,2 4,136,000 || Pennsylvania Co___'July  _. .- '5, im ‘494 6,281,699 5,198, *494| 6,281 699 
Canadian Pacific__|2d wk Sept +.eCore 000 | 2,462,000 24, sty pd 28, 013.062 || Grand Rap & Ind) July cbuad 489,579 502/245 89.579 245 
Central of Georgia_|July .---- 6,371,1,012,679 1,166,371! 1,012,670 | PitteCC & StL _\July  ._..- \8 476,210 3,817.787| 3.476.210 3.817.787 
Cent of New Jersey|May ----- 2'542/865) 2,535,218 28,644.60] 29,344,696 |} Vandalia....... WE atsu- 956,462 980, 883, 956, 462) 980.883 
Cent New England_|July ---~-- 276,993) 276,704 276,993; 276,704 | Total lines— 
Central Vermont_-_|July —_--- 336,100 374.145) 336,100) | 374,145 | East Pitts & Erie) July ...-- 21811583 23423241 21 811.583. 23 423,241 
Ches & Ohio Lines_|2d wk Sept| 807,081! 764,328) 8,243,194) 7,626,433 | West Pitts & Erie! July wit all ' 10246136 11719781 10,246,136'11,719 reds 
Chicago & Alton___|Ist wk Sept! 251,645) 287,411) 2,846,288) 3,110,418!) All East & West_ July a ae | 32057719 35143022 32'057.719'35.143.02 
Chie Burl & Quincy|July —-_-_- 7,861,573|7,823,061| 7,861,573 7,823,061 || Pere Marquette___| July at Gaye it: 378,927) 1,405 whee 1,378 927) 1,405,04 
jf Chic & East Ill___|July -_---. /1,315,453/ 1,374,720) 1,315,453) 1,374,720 || Reading Oo— 
Chic Great West_| 1st wit Sept} 275,165 290,949) 2,643,097| 2,811,669 || Phila & Reading.|July  --.-- 3, 821,800/4,211. 407| 3,821,800) 4,211,407 
hic Ind & Louisv_|2d wk Sept; 143,660; 154,829 1,517,614) 1,532,327 || Coal & Tron Co_.|July __... |1,822. 951/2,062,207) 1, 822'9° 51) 2,062,207 
Chic Milw & St P_||July ----- 7,824,986|7,920,834| 7,824.986| 7,920,834 || Total both Cos__|July -.-.-- 5,644.751'6.273.614, 5.644.751| 6.273.614 
Chic Mil & Pue 8} | || Rich Fred & Potom| ae wonte 257,913!) 234,396) 257,913) 234.396 
eChic & North West|July —----| 7,362,811\7,596,020| 7,362,811) 7,596,020 | Rio Grande Junc_-_-|June -_--. 73,980 73,312, 1,012,649, 1,097,532 
oChic St P M & Om|July  _---- |1,580,989)1 469. 778, 1,580,989; 1,469,778 || Rio Grande South__/ 1st wk Sept 10,866 12,134 196,370!  124,39% 
Chic Terre H & 8 E\July _-.-_- 190.313} 244 190,313 150,244 || Rock Island Lines-_- pence 6,036,141/5,838,891| 6.036.141) 5,838,891 
Cin Ham & Dayton'July  _---- | 938,738) bao" ‘593| 938.738 882,593 || Rutland ___.--__-- a ‘ciame 8, 347,792 306,908; 347.792 
Colorado Midland _ ISuly in dinal | 135,024| 129.372 135,024 129,372 || St Jos & Grand Isl__|July ____- 196,108, 175,158 196,108 175,158 
b Colorado & South =< wk Sept} 272,563) 305,912) 2,775 .172.960 || St L Iron Mt & Sou July ____- 2,735,067 2,679,162, 2,735,067; 2,679,162 
Cornwall .......--| eee | 12,454! 17,637 | 12,454) 17,637 | St L Rocky Mt & P_'\July -..-- 218,380; 186,787 218,380) 186.787 
Cornwall & Lebanon July EES 26, 90! 1,510) 26,490 31,510 |' St Louis & San Fran|July ____- 3,815,950/3,929,398' 3,815,950' 3,929,398 
Cuba Railroad___.|July --..- | 382,544] 324,187 382,544 324,187 |) St Louis Southwest_/|2d wk Sept; 202,000 254,000 2,284,342; 2,671,546 
Delaware & Hudson|June ----- \3- 965, 163) 1,953 ,503 23,090,060 23,999,532 || San Ped LA & 8S L_ jJuly ....- 878,791; 884,419) 878.791 884,419 
Del Lack & West__|July —__ __ 3,752, 005/3,853,131| 3,752,005) 3,853,131 || Seaboard Air Line__| 1st wk Sept} 407,080) 484,924) 3,890,755, 4,097,668 
Denv & Rio Grande 2d wk Sept! 507,900) 572, 500) 5,118,630 5,494,703 | Southern Pacific___|July _-_-- 11632919 1 1761010) 11.632.919 11.761.010 
Western Pacific. 2d wk Sept is. $00) 136,800! 1,376,738) 1,528,057 | Southern Railway_- _| Ist ‘wk Sept 1,267, 200) 7 348, 895 12,596,260, 12,619,289 
Denver & Salt Lake! 1st wk Sept 1] 31 (987! (359,763) 324,907 || Mobile & Ohio___|ist wk Sept! '216:308 5,247| 2:363,469| 2.339.658 
Detroit Tol & Iront!August --- 193° "360! 146,240; 344,950) ease 193 i Cin N O & Tex P_|1st wk Sept 177.392, 186344 1,850,300; 1,854,314 
Detroit & Mackinac] Ist wk Sept 19,864) 25,141 222,025| 259,264) Ala Great Sou __-_|Ist wk Sept 82,356 84,644 933,000; 965,107 
Dul & Iron Range_-_|July .---- 812: 254/1, 173,440 812,254) 1, 173. a | Georgia Sou & Fla! Ist wk Sept 45,353 50,193! 450,591) 435,791 
Duluth So Sh & Atl) ist a Sept 66.537 | 73.155| 655.294! 47,397 || Spok Portl & Seattle July cance 470,694 476,782) 470,694; 476,782 
Elgin Joliet & East_|July  .---- 800,348 1,101,274 rg 1, 104 "274 || Tenn Ala & Georgia! Ist wk Sept| 1,339 1,866 15,901) 18,952 
El Paso & Sou West\July __--- 740,159) 704,396 740,159) 4'396 || Tennessee Central_!July ____- 154,153 148,398 154,153 148,398 
Si or RLS 5, 419.581\5,538.223| 5,419, B8I| 5, 538, aor || Texas & Pacific. -- .|2d wk Sept; 308,712, 349.027, 3,520,195) 3,588,565 
Florida East Coast_|July ----- 291.866! 289.170 ‘291.866 0 || Tidewater & West_ July awh 7,541 7.604, 7,541 7, 
Fonda Johns & Glov}| July PENS, 0,236; 98,888 3 708 “BoS || Toledo Peor & West| Ist wk Sept 19,578 22,664 253,564 260,544 
Georgia Railroad_ \July Sadie 255,4 26| 229 en 255,426) ane 057 | Toledo St L & West) lst wk Sept! 84,662 90,665, 885,920 921,152 
Grand Trunk Pac. nc_- 3d wk Aug! 114.859] 107,769 739.7 606 || Union Pacific Syst_|July  ..-- |7,559,237 7,822,609 7,559,237) 7,822,609 
Grand Trk Syst 2d wk Sept! 1,096,942/1,144.856| 11,762, S13. 12, 40. $31 | Virginia & Sou West|July _...- 169.302) 154.642) °169'392) °154.642 
Grand Trunk “Ry y\ ist wk Sept; 90-10) 910,444| 8,732,268) 9,421,986 || Virginian --.-...-- eee | 469,511) 497,394) 469,511 — 497,394 
Grand Trk West_|1st wk Sept! 135,3 138,121| 1,427,453) 1.401.146 5S “sheets. August .-~/2,734.303/ 2.876.761) 5,383,756) 5,614,577 
Det Gr H & Milw! Ist wk Sept! 53, 37 | 50,655) 505,608) 472,027 || Western Maryland_ July  _..-- | 712,429, 740,658 712,429 740,658 
Great North System|August --_-_ 6, 790,640)7 ,221,330 13,631,087/ 14,916,142 || Wheel & Lake Erie_ aT aides 531,094 777,926) 531,094, 92 
Gulf & Ship Island _|Jul C7 149.680 181.506 149,680 181,506 || Wrightsv & Tennille July  ....-| 18,618 6,565 18,618) 16,565 
Hocking Valley____ July enereye | 451,414) 704,015! 451,414 704,015 || Yazoo & Miss Vall_| August ---| 860,397, 890,380; 1,713,588; 1.698,209 
Illinois Central_ August .--|5,759,390/ 5,697 ,121)11,155.512) 11,055,029 || 1 | 
internat & Grt Nor| ape 738 ,937| 763,509) 738,937 763,599 ; 
a Interoceanic Mex_|Ist wk Aug 42.403) 181.276) 225.474 910,778 ’ j ; | Current | Previous 
Kanawha & Mich_-_|July _---- 279,393) 303,773) 279,393, 303,773 Various Fiscal Years. Period. | Year. | Year. 
Kansas City South. |July _____- 945.266; 811.506) 945,266 811,506 — 
Lehigh & New Eng_|July _...- 233.342) 137,246) | 233,342) | 137.246 ea . 
Lehigh Valley... July pana |3,582.081/3,695,.712) 3,582,081) 3,695,712 || Delaware & Hudson-_-__.--.~- Jan 1 to June 30/10,685,318 11,691,472 
Louisiana & Arkan_ ‘July i | 155,777) 143,543! 155,777 143,543 || N Y Central & Hudson River_e_\Jan 1 to July 31/53.995. aos 58. 782,098 
s Louisv & Nashv_ | Ist wk ~~ 1,070, 110/1, 187 ,885/ 10,578,208) 11,244,992 Boston & Albany__....-.--..|Jan 1 to July 31) 9,528,628 9,993,325 
Macon & Birm ham| August _ 13,039 12,320) 27 367 22,650 Lake Shore & Michigan South Jan 1 to July 31,29,572 ‘970 34, ‘763, 499 
Maine Central _- --- ‘July ieee 1 oni 868) 1.026.857, 1,014, 868 1 026, aah Lake Erie & Western.n__...-|Jan 1 to July 31) 3.193.217) 3.371.894 
Maryland & Penna.!July —: ~~ 44,180 40.343 Chicago Indiana & Southern. Jan 1 to July 31) 2.405.950! 2.530.737 
a Mexican Railways’ 1st wk Sept 130; 700) 196,700: 1, 768. 000. 1 938; 00 Michigan Ce ie Jan 1 to July 31 19,100,630 21,032,640 
Mineral Range____|istwk Sept! 14/198! 4,935) AHS || Cleve Cin Chic & St Louis..-|Jan 1 to July 31/19,730,992 21,094,651 
Minn & St Louis__ ) |lst wk Sep 229, $83) 224,343) 1,912°793| 1 785°337 Cincinnati Northern. _....-- Jan 1 to July 31 767 82 727.9 
Iowa Central___ {| | | Pittsburgh & Lake Erie..-.-\Jan 1 to July 31) 9,499,.238'11,716,814 
Minn St P& SS M_|ist wk sept| 579,336| 653.497) 5,438,925) 5,886,037 | New York Chicago & St Louis Jan 1 to July 31) 6,483,559, 7.105.854 
Mississippi Central_|June ___. 80450 86.672! 1.027.097) 1.054.566 Toledo & Ohio Central__..-- Jan 1 to July 31) 2,372,357 3,323,425 
u Mo Kan & Texas_| 1st wk Sept! 571.700! 619.018) 5,978,655) 6,205,196 Bue Of nes. J.1..cicsces Jan 1 to July 31 156650684 174442934 
zx Missouri Pacific__|2d wk Sept 1,133, ‘000, 1.220.000 12:826, Aas 13,035,819 || zPennsylvania Railroad____-_-—-- Jan 1 to July 31) 101788107 108798805 
Nashv Chatt & St L July ___-_!1,071,780.1,027.198 1,071,780) 1,027,198 Baltimore Chesap & Atlantic. Jan 1 to July 31) 676,106 654,917 
a Nat Rys of Mex-t)Ist wk Aug) 208,408 603.778 1.583.461, 3.327.255 Cumberland Valley..-.---.- Jan 1 to July 31) 1,948,715, 2,059,087 
Navada-Cal-Oregon! ist wk Sept} 9,065 7,777} 84,860 83.021 LA SD . Sted Ssh etass Jan 1 to July 31) 7,475,059, 7,563,124 
New Orl Great Nor_|July  ..._- | 155,069) 16 185) 155,069 166,185 Maryland Del & Virginia__...Jan 1 to July 31 594,489 501,399 
eN YC & Hud Riv July _----'8,073,280 8,932,016) 8,073,280 8,932,016 N _ Y Philadelphia & Norfolk_|Jan 1 to July 31) 2.235.681) 2,324,016 
Boston & Albany|July  ___-_- 11,470,180, 1,546,725, 1,470,180 1,546,725 Phila Baltimore & Washingn\Jan 1 to July 31/11,670,943 12,112,288 
Lake Shore & M SiJuly ____- }4,592, re 5,122,218) 4,592.240, 5,122,218 West Jersey & Seashore___-.. / Jan 1 to July 31] 3,547,635) 3,579,610 
nLake Erie & W_|July __-_- 507.9 495.638, 507.956 495,638 | Pennsylvania Company__..---- Jan 1 to July 31\31,660,454'37,822,068 
Chic Ind & South July  _.--- 331 at 323 625) 331,754 323 625 Grand Rapids & Indiana_._.|Jan 1 to July 31) 3.028.248 3,086,113 
Michigan Central July _...- ‘2, 838, 342 3,024,441) 2,838,342 3,024,441 Pitts Cin Chic & St Louis__.|\Jan 1 to July 31/22.510,452 24,994,478 
Clev C C & St “1 pla Teee \3,147,147|3,302,886| 3,147,147; 3,302,886 | es ee * Jan 1 to July 31) 6,087,170 6,256,289 
Peoria & Eastern | | Total lines—East Pitts & Erie|\Jan 1 to July 31| 138426766 148283640 
Cincinnati North.|July ..---!| 0,220; 112,967 130,220 112,967 —WestPitts & Erie Jan 1 to July 31/64.161,355 73,049,584 
Pitts & Lake Erie|July .-.--- iI, has’ 661/1,746,488| 1,503,661) 1.746.488 | —All lines E & W_\Jan 1 to July 31 202588121) 221333224 
N Y Chic & St L_|July _-_--) ‘920.658 Pa pat Hf , reed Bae’ 447 || Rio Grande Junction... - Dee 1 to June 39 484,981 525,497 
Tol & Ohio Cent_|July _---- 07| 4-980 | PE cc dan alin bh west tins Jan 1 to July 31| 1,980,668) 2,059,538 
Tot all lines above! July adie i ah 23831945) 26183431 23, B31 345. 26, 153; 431 ' ! 














AGGREGATES OF GROSS _EARNINGS—Weekly and Monthly 



































| | \| { ri 
Current Previous | Increase or | | Current Previous Increase or | 
*Weekly Summaries. | Year. Year. | Decrease. % *Monthly Summaries. | Year. Year. Decrease. | % 
—_!| ——-— | 1} — - 
$ $ $ Mileage. Cur. Yr. Prev. Yr. $ $ z 
4th week June 3S roads)._..| 16.716. 590) 17 481,230 —764.640) 4.37 November... 243.745 241,45? | 269.220,.882) 278 .364 475 5} —9,143.593) 3.35 
Ist week July (38 roads)__._| 12,.323.697| 12,867,446 —543.749| 4.39 December ..243.3: 241 180/254 218891) 266 224 678|—12008.787| 4.51 
2d week July (37 roads)... | 12.692.460| 13.393.790| —701.330) 5.24 January ..-.243.732 241,469/ 233,073,834) 249,958.641|— 16.884,807| 6.75 
3d week July (37 roads)_.-.| 12.891,583| 13,810,667; —919,084| 6.57 || February - -- $03 238 242.928 | 209,233,005) 233,055,143) — 23,823,138] 10.22 
4th week July (39 roads)..-.-| 19,122,365) 19,809,127 —686.762| 3.47 March .. 2 243 .184|/250.174.257 249.514,091 | + 660.166) 0. 
lst week Aug (36 roads)_ | 12,937.673| 13,778,005 — 840.332) 6.10 I ccnane -343°313 241.5417| 236.531 .600) 245 048.87 | —8.517.270) 3.48 
2d week Aug (37 roads)_---| 12.911.396| 14.002.634| —1.091. 238] 7.79 || May....-.. 246.070 243,954) 239,427,102) 265,435,022\—26.007. 920) 9.73 
3a week Aug (38 roads)___.| 13,037,¢ | 14,034,147) —996.241|) 7.09 | June 2... .222.001 219,.691/230,751 eoalsat’ 107.727 |—10. 355.877 | y ri 
4th week Aug (36 roads) -- 17,581,257 | i? 019, 938 —1,438,669| 7.56 || July .-...---235,407 231 639) 252 ,231,248| 261,803,011) —9,571,763) 
Ist_ week Sept (37 roads) - om 12,517,613' 13,573,3 —1,055,749' 7.78 August ---- 92,136 90, 579| 73,690,353! 78,645 ,832' —4,955,479 3: $3 


a Mexican currency. 0b Does not include mins of Colorado Springs & Coes Creek District | Ry. from Nov.11911. e Includes the New York & 
Ottawa, the St. Lawrence & Adirondack and the Ottawa & New York Ry., the latter of which, being a Canadian road, does not make returas to the 


Inter-State Commerce Commission. f Includes Evansville & Terre Haute and Evansville & Indiana RR. g Includes the Cleveland Lorain & W ing 
Ry.in both years. _n Includes the Northern Ohio RR. _p Includes earnings of Mason City & Fort Dodge and Wisconsin Minnesota & Pacific. s In- 
gaees | Louisville & Atlantic and the Frankfort & Cincinnati. 7 Includes the Mexican International. u Includes the Texas Central and the Wichita 
Falls L v Includes not only operating revenues, but also all other receipts. z Includes St. Louis lron Mountain & Southern. z Includes the Nor- 
hern C —¥ beginning July 11914. * We no longer include the Mexican roads in any of our totals. 























SEPT. 19 1914.] 


THE CHRONICLE 


809 








Latest poss Rureinds by Weeks. as the table which fol- 
lows we sum up separately the earnings for the first week of 
September. The table covers 37 roads and shows 7.78% 
decrease i in the aggregate under the same week last year. 

















First Week of September. 1914. | 1913. | Increase.| Decrease. 
| cs <2 

Alabama Great Southern _----- pa 4.644) didn eclguani 2,288 
Buffalo Rochester & Pittsburgh 187,843 | See: ..sae 70,991 
Canadian Northern__--------- 320,000) RRR at 62, 
Canadian Pacific. _.__-------- ,110,000) 2, eet *eSdad 386, 

hesapeake & Ohio-_--------- 692,743; 624,749) 67,994) —-_-__. 
Chicago & Alton___-.-------- 251.045; 287,411) —.---- 35,766 
Chicago Great Western__------ 5,165) 290,949) -.---- ,784 
Chicago fadianapolis & & Louisv_ 145,877 144,872) i i 
Cin New Orleans & Texas Pac. 177,392 186,544; —-..-.-- 9,152 
Colorado & Southern--_-_------ 242,328; 291,058) -___--- 48,730 
Denver & Rio Grande_-_--_---- 528,7' 523,700) rc Re Gee 

Western Pacific__-.--..---- 135,000 116,600) Dan abtece 
Denver & Salt Lake__--_----- 37,931) 31,987 RA «sede 
Detroit & Mackinac__--.-.-.--- 19,864) a. wooden 5,277 
Duluth South Shore & Atlantic rr 537| 73,155) RD 6,618 
Georgia Southern & Florida- - -- 353) SE. pikatwe 4,840 
Grand Trunk of Canada- ----- | 

Grand Trunk Western --_-- 1,088,113) 1,009,250;  ...... 11,146 

Detroit Grand Hav & Milw- 

Canada Atlantic.___..... _- | 
Louisville & Nashville. ______- 1,070,110; 1,187,885) -_--- 117,775 
pO OR SS eee 14,198) 4,935) wae eene en 
Minneapolis & St Louis_-____- ) 229,383! 224,343) GAG. eeekee 

Iowa Central_.__.__.__.__- 
Minneapolis St Paul & SS M__ 579,335) O68 407) 22s: 74,161 
Missouri Kansas & Texas_____ 571,700; 619,018) —-----_- 47,318 
Missouri Pacific. _.........__- 1,109,000; 1,147,000;  _____- 38,000 
pS ET FO ae 216,308 215,247 . Oa 
Nevada-California-Oregon.- __-- 9,065 7,777 & Beers 
Rio Grande Southern__-_--_-_-- 10,866) te eis 1,268 
St Louis Southwestern----_-_-_- 210,000, ese ,000 
Seaboard Air Line___._.._.--_- 7,;080| 484,924) —__---- 77,844 
Southern Railway--____--___-- 1,267,200' 1,348,895)  __- --- 81,695 
Tennessee Alabama & Georgia-_ 1,339) « ieee 52 
Zemee & Pactic.............. 310,961; 328,016; ------ 17,055 
Toledo Peoria & Western ------ 578) anGee| ...<-- 08 
Toledo St Louis & Western --- 84,662) 90,665) --.---- , 

Total (37 roads) ............. 112,517, 613, 13,573, ae2) 114, 975) i. 1 138 


Net decrease (7.78%) 


— 





Net Earnings Monthly to Latest Dates.—IJn our 
**Railway Earnings Section’’ or Supplement, which accompanies 
to-day’s issue of the “‘Chronicle,”” we give the July figures of 
earnings of all steam railroads which make it a practice to 
issue monthly returns or are required to do so by the Inter-State 
Commerce Commission. The reader is referred to that Supple- 
ment for full details regarding the July results for all the sepa- 
rale companies. 

In the following we give all statements that have come in 
the present week covering a later or a different period from 
that to which the issue of the “Railway Earnings Section”’ 
is devoted. We also add the returns of the industrial com- 
panies received this week. 

















Gross Earnings Net Earnings 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 

$ $ $ $ 
Tol Peoria & West_b._...Aug 117,221 123,581 25,211 13,875 
July 1 to Aug 31-_-.---- 231,792 237 ,880 42,801 21,856 

INDUSTRIAL COMPANIES. 
Kansas Gas & Elec_a___Aug 76,790 70,389 27,585 26,809 
Sept 1 to Aug 31_-_---- 1,119,006 76,308 403,025 344,974 
Pacific Power & Lt_a_..Aug 123,457 112,843 62,289 57,904 
Sept 1 to Aug 31_-_---- 1,343,236 1,269,333 697,555 600 ,044 
Portiand Gas & Coke_a_Aug 97,070 92,525 49,426 46,166 
Sept 1 to Aug 31_-_---- 1,293,398 1,253,865 666 ,666 626,157 
Utah P & Land Sub Cos.Aug 180,875 149,014 90,864 86,229 
Sep 1 to Aug 31_-_---- 2,026,234 1,674,429 1,120,170 954,160 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bai. of Net Earns.— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 

$ $ $ $ 
Tol Peoria & Western___Aug 25,260 24,716 22,952 zdef4,988 
July 1 to Aug 31__--.-- 50,590 48,404 2zdef3,104 zrdef14,014 


INDUSTRIAL COMPANIES. 


Kansas Gas & Electric__Aug 15,279 14,521 12,306 12,288 
Sept 1 to Aug 31__--.. 178,664 170,585 224,361 174,389 
Pacific Power 4 Light__Aug 33,145 32,370 29,144 25,534 
Sept 1 to Aug 31_-_-.---. 366,148 325,618 331,407 274,426 
Portland Gas & Coke. ..Aug 22,852 23,232 26,574 22,934 
Sept 1 to Aug 31-.---- 68,338 239,132 398,328 387,025 


z After allowing for other income received. 


ELECTRIC RAILWAY AND TRACTION COMPANIES. 


























Latest Gross Earnings. Jan. 1 to latest date. 
Name of 
Road. Week or | Current|Previous | Current Previous 
Month. Year. Year. Year Year. 
$s | _$ $ $ 
American Rys Co___|August ___| 492, soe! 506,832) 3,604,960) 3,437,526 
Atlantic Shore Ry__-jJuly  -.._- 49 49,743 95,427 04,78 
cAur Elgin & Chic Ry|June ----- 186770 184,786 938,710 905,236 
Bangor Ry & Electric|July ----.-- 67,805, 72,090 436,491 421,910 
Baton Rouge Elec Co|July — ._-. 14,742 13,774 101,893 388,118 
Belt LRyCorp(NYC)|May  --_-.-- 67,092) 65.721 296.740 308 601 
Berkshire Street Ry_|July _.. 97,654) 103,680)- 50,782 65,966 
Brazilian Trac L& P_|July —-._- 2072,261, 2033,211)13,863,616) 13,586,098 
rock & Pl St. Ry|Junme ...-- 11,4 12,102 50,7 53,466 
Bklyn Rap Tran S Syst ES a oan 2482 ,243/2,356634) 10,734,655) 10,298,201 
Cape Breton Elec Co yee 31.4 32.543 198,78 207.169 
Chattanooga Ry & Lt| July ..---- 92,696; 95,521 644,810 90,5 
Cleve Painesv & East/July -- -- 46,695 46,001 242,988 234,541 
Cleve Southw & Col_|July  ...-- 117,666) 120,557 714,512 695,716 
Columbus (Ga) El CojJuly  ....- 53,827) 48,875 380,228 337 ,408 
Comwth Pow Ry & LiJuly ----. 222,347| 205,168] 1,718,006)a1,122.835 
Connecticut Co____- SU iawn. 798,767! 834,033) 4,601,832) 4,704,937 
Consum Pow (Mich)|July ..---- ms 233,677) 1,938,981) 1,771,936 
Cumb Co (Me) P & L/|July .....- 58, 235,247) 1,395,590) 1,280,227 
Dallas Electric Co___|July  .---. 179,131) 175.352) 1,293,106) 1,203,554 
Detroit United Lines|2d wk Aug 5,3 ,860| 7,451,340) 7,937. 
D DEB & Bat (Rec)|May —-_--_- 44,205) 53,001 212,260 248,877 
Duluth-Sunerior Trac!Iniv ____- 122.925' 121.089 759.660 717.197 














® Jan. 1 to latest date. 





Nome ad Previous 
Year. 


Current 
Year. 


Week or 
Month. 


Current | Previous, 


Year. 7 Year. | 





| Latest Gross Earnings. 
| 
| 


$ $ $ $ 
East St Louis & Sub. July ------ | 315.300 659 224, 352 1, 50. Ht! 1.480.674 


Ei Paso Electric Co__ July  ----- 640 65,55 06 
42d St M & St N Ave May _-___- 170,715) 166,869 OOF ord 771,491 
Galv-Hous Elec Co__ ‘July —---- 226.664) 228,910; 1,422,898) 1,341,158 
Grand  Repige Ry Co Suly d ates: | 115,756 118,261 736,775 743,6 
Harrisb Rail a $ July ....-| 91, $18 96,044 576,148 564,0. 


Havana El Ry,L&P 
































Railway Dept__._:_ Wk Sept 13 S. 706 56,655 1,975,164 1,997,841 
Houghton Co Tr Co. July —---- 309} 31.757! 168,461 180 392 
b Hudson & Manhat. July —--__-- 438 "820 418,040) 3,279,931] 3,189,600 
Illinois Traction ____\July —- -- 656,019) 626,882! 4,694,647!) 4,415,930 
Interboro Rap Tran_ June —_--_-- ih 667 2591,271 17.515,941/16,760.701 
Jacksonville Trac Co July ----- | 57.442| 57.5130) 440.121 388.62 
Key West Electric... July ----- 11,732; 10,570 77.417 79,405 
Lake Shore Elec Ry. July --_---!' 151,999) 154,483 810,105 788,183 
Lehigh Valley Transit July ----- | 172,089) 162,401) 1 ety 172 956,864 
Lewis Aug & Waterv. July ----- 2,565| 75,102! 376,485 376.854 
Long Island Electric.'May —---- 23,452} 21,169) 85.065 83.406 
Louisville Raney 7, ;, See 268,063! 268,413 1,860,607! 1, .290 
Milw EI R ME 5. dian 2 487,590) 478,743) 3,511,261) 3,444,084 
Milw Lt, Ht “ it Ca / epee 154.797) 150,541) 861,826 797 434 
Monongahela Val Tr_|June —_--- 90,857| 78,737) 494,717) 442,066 
N Y City Interboro__|May ----- 61,662) 54,233 262.984 238,686 
N Y & Long Island__|May ----- 38,658) 37,057 145,822) 151,451 
N Y & North Shore__|June _._-- 15,799} 15,504 76,740) 75,090 
N Y & Queens Co___|May --_--- 133 ,647| 128.681 523,732) — 537.650 
New York Railways. |May ----- 1199.849 1232.152) 5,509,710) 5.878.534 
N Y Westches & Bos_|July _----. 37,199| 33,331) ,869' 203,072 
N Y & Stamford Ry_|July —---_- 49,667; 51,359; 210,996 215,621 
Northampton Trac__|Junme —._-_- ,014| 18,723 ,272| 88,232 
Nor Ohio Trac & Lt_|July -.---- 351,659) 319,132) 2,073,359, 1,816,369 
North Texas Elec Lt_|/July _-_-- 188.715} 180, 1,227,501) 1,190,225 
Northw Pennsylv Ry|July —-.--- 38,899) 41, 201,298! 203,251 
Ocean Electric (L 1)_|May --_--- 12,217 9, 35,592 30,547 
Paducah Tr & Lt Co_|July —-_-- 24,2 23. 174,507 162,814 
Pensacola Electric Co|July _--_-_- 24.40 24,545) 162.877) 163,111 
Phila Rap Transit Co| August -__|/1912,970/1970, 15,880,506 15,967 ,696 
Port (Ore) R Ae ee \ gpa 11,005) 568,3 3.782 664) 3,861,894 
Portland ( Oe Sb deine 16,551; 120, 84,472) 57 
Puget Sound Tr. re: P\June ____- 668,255) 683,957) 4,236,645 4,148,286 
Republic Ry & Light|August ___| 256,524) 261,648) 2,013,294 1,942,441 
Rhode Island Co____|July -__-- 5,578) 550,628) 3,081,055; 3, aS. aa 
Richmond Lt & RR_|May --_--- 36,345| 382,753 135,405| 133,047 
petemepy (ito) Ry.Lt, i: 

Heat & Power Co_|August ___| 113,454! 105,091) 856,984 | 814,724 
Santiago E! Lt & Tr_|July._---- 1,18! 39, 149| 271.360 264,034 
Savannah Electric Co|July  ----- 73,627 71,126) 497 .021 474,120 
Second Avenue (Rec)|May ----- 86,127; 92.230) 349,645 410,942 
Southern Boulevard_|May _-_-- 20,778| 19,359) 85.423 76,539 
Staten Isld Midland_|May ----- 29,868 26,110) 102,843 97 .617 
Tampa Electric Co__|July .---- 83,683! 71,406) 568 ,003 467 ,106 
Third Avenue ______ ey eh 351,298) 354.363) 1,619.115| 1,642,213 
Toronto Street Ry___|August ___| 507,912) 538,322) 4.059.097, 3,932,186 
Twin City ae Tran_|ist wk Sept; 185,293) 218,422) 6,316,918; 5,992,323 
Underground Elec Ry| of London|— 

London Elec ey.- Wk July 25) £12,425) £12.550| £420.515 £419,075 

Metropolitan D Wk July 25| £12,583) £12.757| £393,909 £393,719 

London Gen Bus_.|Wk July 25) £73,731) £68,381) £1,910,406 £1 849 062 
Union Ry Co of NYC |May —_-_-_-- 261,552) 246.884) 1,061,739) 1,048,503 
United Rys of St L__|July ___.- 1050,552|1065,928) 7,363,333) 7,287,650 
Virginia y & Power|July ____- 443,816) 439.688) 2,980,747, 2,858,083 
Wash Balt & Annap_/July__.--- 0,780; 72,171 452,728 472,482 
Westchester Flectric_|May ____-_ 55,818) 50,450 229 488 212.176 
Westchester St RR__|July -__-- 27,198; 26,080 42,375) 140,294 
Western y & Light|June —_.-- 210,221! 204,436) 1,263,524) 1,206,239 
Wisconsin Gas & Elec|July ___-- 53,519) 58,139 444,593) 18,016 
Yonkers Railroad_.__|May --_-- 67,206; 66.898 280,454; 261,794 
York Railways______ SULT ouwene 66,348) 67,193 455,440| 432,256 
Youngstown & Ohio_|July —_-_--- 24,320 3 233 145.4609; 138,909 
Youngstown & South'June _____ 16,849' 15,176 82,972! 78,867 

a Includes earnings on the additional stock acquired May 11913. b Rep- 
resents income from all sources. c These figures are for consolidated co. 


Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railway gross and net 
earnings reported this week: 

——Gross Earnings 











Net Earnings 


Current Previous Current Previous 
Roads. Year. — — “— 
Carolina Power & Light and 
controlled companies.July 107,978 93,411 576 43,277 
Aug 1 to July 31_-_---- 1,226,798 1,040,608 508. 321 498 ,282 
Cleve Painesv & East_a_July 46,695 46,001 23,870 22,261 
Jan 1 to July 31_-_-.--- 242,988 234,541 112,434 104,205 
Lake Shore El Ry Sys.a.July 151,999 154,483 72,778 75,345 
Jan 1 to July 31___--- 810,105 788,183 299,238 298 ,953 
Phila Rapid Transit_._..Aug 1 $33. 484 1,970,032 801,953 814,073 
July 1 to Aug 31--.-.-- 3,864,236 3,966,644 1,615,517 1,618,155 
Republic Ry & Light (includ- 
ing subsidiary cos.).a.Aug 256,524 261,648 105,583 101,224 
Jan 1 to Aug 31-_----- 2,013,294 1,942,441 813,744 719,840 
Wisconsin Gas & Elec_a_July 53,519 58.139 12,354 12,595 
Jan 1 to July 31-_--_--- 444,593 418,016 114,283 104,501 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ $ 
Carolina Power & Light and 
controlled companies_July 32,961 31,273 13,615 12,004 
Aug 1 to July 31_----- 384,251 345,759 208 ,070 152,523 
Cleve Painesv & East__July 11,095 10,396 12,775 11,865 
Jan 1 to July 31___--_- 77 ,028 72,941 35,406 31,264 
Lake Shore El Ry Syst__July 35,768 35,396 37,010 39,949 
Jan 1 to July 31_-_---- 247 48 245,681 51,749 53,271 
Phila Rapid ‘rreaath. .--Aug 808,764 799,954 def6,811 14,119 
July 1 to Aug 31__---- 1,618,129 1,597,645  def2,612 20,510 
Republic Ry & Light (includ- 
ing subsidiary cos. De - -Aug 57,772 60,125 47,811 41,099 
Jan 1 to Aug 31------ 456,486 465,987 357,359 253,853 
Wisconsin Gas & A age 8,131 8,899 26,214 24,058 
Jan 1 to July 31... _- 64,280 62,340 255,775 746,615 


z After allowing for other income received. 
EXPRESS COMPANIES. 














—— Month of May—— —July I hed on 31— 
1914. 1913. 1913-1 1912-13. 

Canadian Express Co.— $ $ $ $ 
Gross receipts from operation 282,776 297,875 3,013,017 3,062,470 
Express privileges—Dr_____ 126,930 126,917 1,380,318 1,395,537 
Total operating revenues. 155,846 170,958 1,632,699 1,666,932 
Total operating expenses.... 130,933 133,345 1,530,443 1,448,651 
Net operating revenue. ___ 24 913 37,612 102,256 218,281 
One-twelfth of annual taxes_ 3,000 3,000 31,700 31,500 
Operating income._.....-. 21,913 34,612 70,556 186,781 
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ANNUAL REPORTS, 


Annual Reports.—<An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the “Chronicle” in which 
it is published. The latest index will be found in our issue 
of Aug. 29. The next will appear in that of Sept. 26. 


Reading Company. 
(Report for Fiscal Year ending June 30 1914.) 


The remarks of President Edward T. Stotesbury, together 
with various tables showing the company’s earnings, the 
balance sheets, &c., will be found on subsequent pages, while 
in the editorial columns is given an article reviewing the 
results for the year covered by the report. The remarks of 
President Theodore Voorhees of the Philadelphia & Reading 
Ry. and of President W. J. Richards of the Philadelphia & 
Reading Coal & Iron Co., together with tables from the 


Chicago & North Western Railway. 


(Report for Fiscal Year ending June 30 1914.) 
The report of the President, Mr. William A. Gardner, will 


be found on subsequent pages. 


Comparative tables, compiled for the ‘‘Chronicle,”’ 


OPERATIONS AND FISCAL RESULTS. 


1913-14. 1912-13. 1911-12. 
Equipment— 
Locomotives ---......-- 1,830 1,722 1,670 
Passenger cars.....---. 1,918 1,796 1,520 
Freight cars.......... 65,950 61,263 59,342 
Work cars, &c.......-.-. 3,579 2,831 2,172 
Operations— 
Passengers (No.)_----- 33,389,428 32,441,450 31,526,803 


Passenger mileage- ---- 1173439, 140 1113831,351 1080580, 440 
Rate per pass. per mile_ 1.84 cts. 1.81 cts. 
Freight (tons) 43, 309, 643 441839, Ovi 37,265,642 


-~ 
gr 


follow: 


1910-11. 
1,644 
1,515 

60,971 
2,025 


30,330,900 


1054572,45: 455 


36,733, 526 


Freight (tons) mileage- -6220944. Ad 6282916 ,222 5146634.4 +307 54336 96,684 


reports of those companies, are also given. 
Below are the comparative statistics for four years: 
PHILADELPHIA & READING RY.—OPERATIONS. EARNINGS, &C. 























1913-14. 1912-13. 1911-12. 1910-11. 
Miles operated June 30- :020 1,020 1,015 1,01 
Equipment— 
Locomotives-_-.-.__..-- 1,005 987 989 1,026 
Pass. equipment cars-__ 921 855 861 852 
Freight equipment cars-_ 40,730 42,651 40,210 41,912 
Service Cars. .......... 1,013 1,000 947 938 
Floating equipmen 137 135 127 128 
Oper. (excl. A Co. s material) — 
Passengers carried-__-- 26,834,967 27,620,457 26,987,719 28,812,798 
Pass. carried one mile__406,744,512 410,785,112 398,657,408 410,710,083 
Rate per pass. per mile. 1.724 ‘ets 1.729 cts. 1.733 cts. 1.703 cts. 
Coal(anth.)carried, tons 11,091,2 12,860,092 11,224,945 11,675,405 
Coal (bit.) carried, tons. 16, 4ae" 104 16,115,417 14,806,222 13,848,189 
Coal carried 1 mile, tons *3,354,344 *3,466,115 *3,079,324 *3,017,524 
Mdse. carried, tons__-.- 23,042,126 26,550,439 22,711,791 22,284,179 
do one mile, tons___ *1,748.391 *1.994,401 *1.713.417 ,647, 
Rate per ton per mile... 0.970 cts. 0.951 cts. 0.958 cts 0.974 cts 
Earnings from— $ $ $ 
en. stew 20,925,697 22,060,057 19,123,328 19,326,005 
Merchandise. ___....-- 16,964,074 18,973,407 16,417,89 16,054,942 
(a 7,011,549 7,101,752 6,908,760 6,995,801 
Miscellaneous -..__.--- 2,083,403 2,308,391 1,907,770 1,870,416 
es Oo tt ila aiken 138,647 119,110 117,064 118,278 
Total earnings _-_---- 47,123,370 50,562,717 44,474,821 44,365,442 
Operating Ex —— 
Maintenance of way, & 5,324, 868 4,687,899 4,161,751 4,072,261 
Maintenance of equip’ t. 8,720,246 8,432,953 8,308,642 8,095,783 
Transportation expenses 16, 440 045 16,199,895 14,753,302 14, 1 1,314 
raffic expenses-__---- oie. 859 492, 493,719 511,252 
i cE ome an a 88,191 734,113 799.464 815,232 
Improvements. -...-_-_ 2, 024! 783 2,391,562 2,629,740 3,353,559 
Total expenses ‘eRe 33,817,992 32,938,903 31,146,618 31,029,401 
Net earnings__........ 13,305,378 17,623,814 13,328,203 13,336,041 
Outside operations (net) ‘ 411,431 5,161 325,794 
13,675,345 18,035,245 13,633,364 Not 
a a 1,267,504 1,300,478 949,776 stated. 
En debGkccneae 12,407,841 16,734,767 12,683,588 
her income._......- al ,387 ,845 1,240,745 1,045,733 
Comparison 
Ee 13,795,686 17,975,512 13,729,321 of items 
Deduct— changed. 
Rentals leased lines__.. 2, rts 224 2,857,668 2,857,881 
Terminal trackage___-- 5,000 425,000 425,000 
Rent of equipment-__-_-_- 3; $58" 853 2,707,541 2,676,422 
Bond interest.__...__- 1.939.980 939, 1,939,980 
Other rents, int., &c___ 42,791 46,716 321,200 
ESE Hele eid cous 5,401,838 9,698,607 5,508,838 4,330,409 
* 000s omitted. a Other income in 1913-14 is derived as follows: Rent 


of property, $129,389; hire of equipment, $1,052,650; income from securi- 
ties, interest, &c., $30,597; and miscellaneous, $175, 209; total, $1,387,845. 





PHILA. & READING COAL & IRON CO. INCOME ACCOUNT. 
. 1913-14. 1912-13. 1911-12. 1910-11. 

Earnings— $ § 
Anthracite coal__....-- 30,946,265 39,078,083 34,021.026 32,695,271 
Bituminous coal-___---_- 1,206,692 : 08 1,186,203 1,152,915 
Coal rents & miscell’s__ 551,025 27 372 526 424 541,944 

| Nae eanies aia & wade 32,703,982 40,983,063 35,733,653 34,390,130 

wapensce— 

Fixed charges and taxes_ 86,248 94,650 85, 86,598 
Mining coal and repairs. 20,627,193 23,046,334 18,382,202 18,194,578 
Coal purchased (anth.)_ 372,467 ‘ ‘ 1,618,059 ; 906,678 
Coal purchased (bitum.) 1,118,875 1,136,729 ,100,315 070,566 
Roya leased collieries 485,614 601,326 8,523 14 10,687 
Transp’n of coal by rail. 6,555,641 8,758,817 bas 4 § 904 q 114,995 

do do by water... 1,212,596 1,334,985 5,791 1,140,540 
Handling coal at depots, 

taxes on coal lands, 

impts., repairs & miscl  x336,573 51,490 4,513,002 2,895,524 
Colliery improvements. 1, 85 §=©1, 241,071 9,742 1,139,041 
Int.on Reading Co.loan —_ __ . 2,269,405 864,084 5,573 
Int. on Trem.C.Co.bds. 

i... wessae’-) jeieemek #§§ ebelede 58 ,667 


Total expenses__-_-_ 





31,988,592 


39,843,471 


5,562,077 493 447 


3 34 
Balance, sur. or def__--sur.715,390 sr.1,139,592 sur.171.576 def.103.317 
x After Seducting $1,840,416 coal added to stock in 1913-14 and in 


1912-13, $2,550 ,2 


READING CO., PHIL. & READING RY. CO. AND PHIL. & pRADING 
COAL & IRON CO.—CONSOLIDATED INCOME ACCOUN 








1913-14. 1912-13. aie 12. 1910-11. 
Net Phila. & Read. Ry. 15,063,190 19,275,992 14,679,097 y14,634,260 
Balance, Coal & Iron Co. 801,638 1,234,242 257,031 def. 16,718 
Reading Co.income.... 8,522,778  9.624;866 8,085,063 8,677,841 
Fo RS 24,387,606 30,135,100 23,021,191 y23,295,383 
educt— 
Reading Co. expenses-_-_ 102,149 104,860 110,887 102,643 
Read. Co. chgs., taxes & 
gen mtge. sink. fund. 5,994,227 5,760,525 6,080,788 5,326,236 
ws a 9,661,351 9,577,385 9,170,259 yl 
«y * tit’ thnoneup ’ ’ ’ ’ ’ rd ’ ’ 
Phila, & Read. C. & I. yes 
Co. charges and taxes_ 86,248 94,650 85,455 86,598 
PR... edi diiainn sei 15,843,975 15,537,420 15, 447. 389 vi5. 819,328 
RS pa 10.567, 716 14,597,680 7,573,802 7,476,055 
% divs. on ist pref__.. er on he aah a 1,120,000 1,120,000 


ie 


divs. on 2d pref____ 


Total dividends__--_- 
Surplus, all companies__ 


1,680,0 1,680,000 ‘1,680,000 
Dividends on common. (8)5; ‘800, 000 (7)4,900, 000 (6)4,200,000 (6)4;200,000 





8,400,000 
143,631 


7.700,000 
6,897 ,680 


7,000,000 
573,802 


7,000,000 
476,055 


y Comparison of these items is somewhat changed in later years, but 
general results remain unchanged.—V. 98, p. 1768. 























Rate per ton per mile__ : 0.87 cts. 1 0c 
Av. tr. load, rev. (tons) - 347.61 347.97 298.94 276.54 
Earns. per fet. train $3.01 $3. $2.71 $2.50 
Earns. per pass. train m. $1.26 $1.2 $1.17 $1.20 
Oper. revenues per mile_ $10.368 $10,413 $9,378 $9,706 
Average miles operated -_ 8,071 7,974 7,859 7,719 
algae > ange CHARGES,&C. 
erating Revenues— 1913-1 12-13. 1911-12 1910-11. 
Freight revenue___.--- sha. 939, 476 $3, 681. 588 $46, 691,540 $49,024,958 
Passenger revenue_---_-_ 21,540,543 20,557,623 19,555,567 19,118,884 
Other transpor’n rev... 7,028,438 eo 092,311 6,775,256 6,311,375 
Non-transportation rev. 1,118,594 724,398 676,228 52, 
ro oper. revenues_$83,677,051 $83,035,921 $73,698,591 $74,918,186 
‘xpenses— 
Maint. of way & struc._$12,179,690 $11, S01. 186 $9,368,721 $10,002,232 
Transportation... -- 31.941/1 32,241,258 ss 924,938 o9.806.26% 
DE scocnnkenesune< 1,739,491 1'502'858 98,245 1,614, “— 
Maint. of equipment... 12,187,123 11,568,496 5580 ,853 9'307'1 
CER dni ianhunnce sted 1,357,643 1.348/982 1,340,086 1,232,016 
a $59,405,141 $58,252,780 $52,701,843 $53,012,710 
Net oper. revenue----_-- $24,271,910 $24:783,141 $20,996,748 $21. 905,476 
Outside opers.—net rev. dr.14,150 11,296 dr.33,038 dr.53,677 
Total net revenue---_-_$24,257,760 $24. im. 437 $20,963, f 18 $21,851,799 
Taxes eccred......... 4,252,791 597,160 3,422,8 3:116,034 
Operating income- --.$20,004,969 $21,197,277 $17,540,872 $18,735,765 
Other Income— 
Rents—credits __....-- $198,542 $191,209 30168.884 *$152,581 
Divs. on stocks owned.- 1,579,236 1,836,922 1,8 a 722 «=*1,711,22: 
Int. on funded debt-_-_-_- 650 53,433 5,025 4:08 
Int. on oth. sec., l’ns, &c. 1, 137, 333 1,381,928 1 ,363,263 1,165,576 
Total other income_.. $2,920,761 $3,463,492 $3,381,894 *$3,033,466 
Gross pasate Sain eels $22,925,730 $24,660,769 $20,922,766*$21,769,231 
eductions— 
Rents—debits-_-....--- $1,265,867 $1,194,268 $1,194,791 $1,200,023 
Int. accr. on funded debt 9. 239,007 8,529,266 7,872,007 *7.726.146 
Other deductions_-_-_--- 114.713 62,221 131,428 *14 962 
Sinking funds._.....-- 200,473 199,991 257,209 *225,000 
Total deductions_---$10,820,060 $9,985,746 $9,455,435 +39, 166,131 
ES 912.105. th $14,675,023 $11,467,331 $12 603, 100 
Divs. on com. stock, 7% $9,108,015 $9,108,015 $9,108,015 $9,108,015 
Divs. on pref. stock,8% 1,791, ‘600 1,791,600 1,791,600 1'791 600 





Balance, surplus_--.- $1,206,055 $3,775,408 $567,716 $1,703,485 


*Comparison of items marked thus has been somewhat changed in late 
years, but the general results remain unchanged. 


GENERAL BALANCE SHEET JUNE 30. 
or a 1913. | 1914. 1913. 
Assets— $ | LAabilitiesx— $ $ 
Road & equip-.-.359, 538, 602 336655,248 | Stock, common. _ 132,455,531 132455,531 
Securs. of prop., | Stock, preferred__ 22,398,954 22,398,954 
&c., COs., unpl._ 1,451,013 Prem. on cap.stk_ 29,658 29,658 
Other invest’s_ ..a13,135,367 Bonded debt___.219,052,000 200778,000 


1,492,013 | 
18,770,547 


Oth. sec. owned. b18,420,728 21,766,728 | Int., divs., &c., 

Co.’s stk. in treas. 2,342,337 2,342,337| wunpaid.....-.-- 3,372,802 3,101,005 
Agts. & conduc’rs. 2,747,720 3,106,837! Vouch. & wages_. 3,924,446 5,244,791 
Bills receivable_.. 769,251 569,251! Mise. accounts... 357,187 412,705 
Mater’l & suppl’s. 5,463,708 6,014,828) Acer’d int., &c__. 2,039,351 1,990,784 
ES eS 19,458,670 9,647,252) Traffic, &e., bals. 1,424,635 1,661,243 
Sinking funds___. 3,994,063 3,976,922)/ Def. credit items. 6,347,442 5,101,383 
Misc. accounts... 2,464,313 2,742,021| Approp. surplus.. 3,993,046 3,976,049 


Advances........ 99,011 
Def. debit items_. 1,319,152 


donned 431,393,935413,588,847 Total ______..431,393,935413,588,847 


a Other investments in 1914 include advances to proprietary, affiliated and con- 
trolled companies for construction, equipment and betterments, $11,667,031, and 
miscellaneous, $1,468,337. 

b Other securities owned in 1914 include M. L. S. & W. ext. 
hand, $29,000; C. & N. W. gen. M. of 1897 due from trustee, $140,000; C. & N. W. 
sinking fund debentures of 1933, held in treasury, $4,000; C. & N. W. equip. trust 
certificates of 1913, series D, held in treasury, $4,000,000, and $14,920,000 stock of 
Ch. St. P. M. & O., valued at $10,337,152; $4,171,500 Union Pac. RR. pref. stock, 
valued at $3,910,576. 

ec After adding amount transferred from appropriated surplus on account of re- 
tirement of Madison extension and Menominee extension Ist M. sinking fund bonds, 
$180,678, and adjustments in sundry accounts, &c., $93,588; and deducting $1,013,- 
397 for depreciation accrued prior to July 1 1907 on equipment retired or changed 
from one class to another during 1913-14, $62,288 for net loss on property sold or 
abandoned and not replaced, and $844,497 debt discount extinguished through sur- 
plus.—V. 99, p. 404. 


Chicago St. Paul Minneapolis & Omaha Ry. 
(Report for Fiscal Year ending June 30 1914.) 


The report of President William A. Gardner will be found 
on subsequent pages. 
Comparative tables, compiled for the ‘‘Chronicle,”’ follow: 


OPERATIONS AND FISCAL RESULTS. 


4,598,413 


| Profit and loss__.¢35,998,883 36,438,744 
1,906,450 








& impt. bonds on 


1913-14. 1912-13. 1911-12. 1910-11. 

Average miles operated- 1,748 1,747 1,745 1,743 

Operations— 
Passengers carried -_--__ 4,881, 500,947 4,263,640 419,017 
pesesaaee mileage. _-__ 266 "885999 234" 545 ,623 220,979 096 233° 136,695 
Rate per pass. per mile. 2.031 cts. 24 25 by es. oe 1-920 cts. 
*Freight tions) carried. 8,466,632 205 6,946, S04 422 ,027 
*Freight (tons) mileage. 1294143,291 1263098 ‘028 1092173,586 1i7iz03 ,024 
Av. rate perton per mile 0.88 cts. 0.86 ¢ .87 cts. 0.902 cts. 
Av. tons fr’t per tr. mile 307 276 249 274 
Av. earn. per pass. tr. m. $1.39 $1.31 $1.23 $1.21 
Av. earn. per fr’t tr. m_. $2.71 $2.37 $2.16 $2.47 

* Revenue freight only. 

INCOME ACCOUNT. 
, 1913-14. 1912-13. 1911-12. 1910-11. 

Earnings— 3 3 
Freight revenue__-_--_- 11,427,563 10,857,207 9,478,792 10,563,204 
Passenger revenue. _-_ 5, ‘41 15.710 4,984,595 4,551,594 4,475,419 
All other transport. rev. 1,036,610 1,056,864 1,009,223 BY 
Other than transport’n- 112,488 94,339 95,817 103,198 





Total oper. revenue_. 17,992,371 16,993,005 15,135,426 


16,092,851 
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; 1913-14. 1912-13. 1911-12. 1910-11. 
erating Expenses— $ 3 $ 
Maint. way & structures 2,612,610 2,208,294 1,684,728 1,965,393 
Maint. of equipment__. 2,283,926 2,188,946 1,796,694 ,863 ,984 
Traffic expenses__--_-_-- 353,956 348,515 320,889 285 537 
Transportation ____--.-- 6,939,604 6,746,792 6.283,268 6,155,616 
General expenses__---_- 442,475 394,915 ’ 385,523 

Total oper. expenses. 12,632,571 11,887,462 10,466,216 10,656,053 
Net operating revenue_. 5, 800 5,105,543 4,669,210 5,436,798 
Outside oper.—net_-_--- sur.16,166 def.4 ,812 def.4,733 def.12,538 

Total net revenue___. 5,375,966  5,100.731 4,664,477 5,424,260 
Taxes accrued__.___--- 973,282 832,263 782,846 730,808 

Operating income__.. 4,402,684 4,268,468 3,881,631 4,693,452 
Rents—credit_..__.--- ¢ 6,257 145,106 79,834 
Divs.&int.on sec. owned »251 53,856 53,702 
Miscellaneous. -.._..--- 40,072 41,295 ll 6. 32 

Gross corp.income... 4,636,089 4,504,271 4,122,304 4,833,220 

Deductions— 

Hire of equip .~balance- | 515,184 387,159 { 66,043 80,771 
Joint f: c., rents { \294,310 289 693 
Int. acer’d on fund. debt 2,052, o03 1,826,264 1,649,029 1,631,590 
Int. acer’d on unfund. d’t 32,7 zs aie: °° eka eer 
Other int. and miscell_- 13,652 11,91 28,319 14,7 
Divs. on pref. stk. (7%) 787 ,976 787 ,976 787 ,976 787 976 
Divs. on com. stk. (7%) 1,298,934 1,298,934 1,298,934 1,298,934 
Total deductions__-- é £70} 248 1 103,745 


Balance for year___---_- 


1914. 1913. 
Assets— 


3 $s 
Road & equipm’t_.74,182,654 72,085,443 
Stock of prop., &c., 


384 4,312, 
ef.65,295 sur.192 023 


| Liabilities— 


4,124,61 
ad 2,307 oh 729:475 
GENERAL BALANCE SHEET JUNE 30. 


1914. 
$ 


1913. 
$ 


Com. stk. & scrip_21,403,293 21,403,293 


Pref. stk. & scrip_12,646,833 


12,646,833 


cos. unpledged. 210,200 206,200! Funded debt__-_--39,387,634 37,598,046 
Other investm’ts. 200,563 169,509| Vouchers & wages 1,388,526 2,181,467 
Co.’s stk. in treas_a4,231,128 a4,231,128 | Traffic, &c., bals. 312,970 350,489 
Bonds on hand_.b. 366,634 313, 046 | Miscell. accounts - 134,402 159,044 
ri ee aie 1,016,097 2,413,443) Unmatur’d int.,&c.1,420,751 1,392,197 
Materials & suppl’s 1,389,932 1,629, 295) Int. & divs. unpaid 102,770 80, 
Bills receivable- -- 1,856 a 956 | , sO Ra paint 611,057 542,122 
Traffic, &c., bals. 184,323 95,909 | Def. credit items_c1,885,549 1,643,392 
Agents, &c. (net). 448,434 527,103 | Profit and loss_..d4,097,426 4,592,020 
Miscell. accounts- 534,593 407, 228 | 
Def. debit items_ 624,797 


Total assets____83, 83,391, 211 82,589,131 





ref. b 
finn. Eastern Ry.. 
$634. 


tion, $1,574,173; unextinguished premium on funded debt sold, 


and miscell., $195,902. 


508, 871 





Total liabilities.83,391,211 82,589,131 


8S. M. 


a Company’s stock in treasury includes $2, 844, BOS com. ane Si ,386 ,922 
3onds on hand in 1914 include: & 8S. W. 

$125,000, and Minn. PAF Ry., $191 re miscell., 
c Deferred credit items include in 1914 reserve for accrued deprecia- 


, $50,000; 


$115,474, 


d After deducting in 1914 $284,500 for deprecia- 


tion accrued prior to July 1 1907 on equipment retired during the year 


ending June 30 1914. 
ret: 486; 


98, p. 


999. 


Chicago Milwaukee & St. Paul Ry. 
(Report for Fiscal Year ending June 30 1914.) 

On subsequent pages will be found the remarks of President 
Earling at length, together with the general balance sheet, 
income account and profit and loss account. 

Below we give the usual comparative tables compiled for 


the ‘‘Chronicle.”’ 


Net loss on property sold or abandoned and not re- 
$90,288; refunds made account Minnesota Rate Case decision, 
and sundry adjustments, $25.—V. 


The gross and net earnings for the last two 


years include the results for the Chicago Milw. & Puget Sd. 


Ry., 


as do also the operating statistics, and the report for 


the year 1912-13 contains comparative results for the pre- 


ceding year covering the combined properties. 


To this we 


OPER. FOR FISCAL YEAR 1913-14 OF COS. INDEPENDENTLY OPER. 
Tacoma Bell’m & Milw. Gallatin 


, Total 
East.RR Nor.Ry. Ter. Ry. Val.Ry. Bk.Fk.Ry. All Cos. 

















$ $ $ 

Reventies .......... 581,266 331°205 92,733 107,377 63,212 1,175,793 
2, a 442,704 196,009 86,699 _ 83,795 795 43,381 852,588 

Net revenue_____- 138 863 135,196 6,034 23,582 582 19,831 323,205 
GH iis cates 39473 25.881 8.956 9.923 1.525 85,758 

Operating income. 99,089 109,315def2,922 13,659 18,306 237,447 
Rents received (net). 18, 174 3,298 25 1,812 50 23 ,359 
ceure GF Settinmnat..... SUMO wccca, eddas:- > weedu ) hk 27,858 

ne.-- tiuacbacemes 145,121 112,613def2,897 15,471 18,356 288,664 
Int.paidC.M.&St.P_109, oe ee 33,064 54,621 20,166 217,214 

ecr. int. on bonds-_- pS Re rr ete 74,504 
Hire of equipment... ___-_- 33 210 10,439 14,868 25,550 
Rents paid___...__. 1,219 mee. SBR: waacd 30 8,132 
Miscellaneous__-_ .___ 1,717 e- wpigas | Scdigcas <0 Meee 2,497 
EE TI cicnnes.. aden SED: uetics.. nsace oa 18,220 

| RIE Spars 156,499 49,902 34,315 65,060 40,341 346,117 
Balance ........... df11,378 sr62, 714. af87.2 sy bOeersh 985 df. 57,453 

The gross revennes 0 ¥ the Tacoma Eas r the year ending June 
30 1914 b+ ry BB. ots $669, 098 in in 113-13, end the deficit after 
charges, $ 


6 surplus, $f $40, 1 in 1911-12. Total of all above 
pons mn ng i 11s43 (ate 
was $1,246,647 and surplus after 


- By a. ackfoot Ry., not then included) 
—y $44,514. The entire capital 
stock of these cos. is owned. 
BALANCE SHEET JUNE 30. 











1914. 1913. 1914. 1913. 
Assets— $s $ Liabilities— s $s 
Road & equip. -__546,844,555 513158,573 | Common stock__116,850,100 115946,000 
Securs. (unpl’g’d) ._ 14,513,502 10,120,895 | Preferred stock. “anaes > 800 115931,900 
Other invest----- 32,505,249 29/957,064 Prem. on cap. stk _ 306.  wwireede 
CO, 6 ban diacnmis 6,745,788 17,361,249 | Funded debt-_- -_.333, 400. 054 299554,754 
Traffic, &c., bals. 456,649 16,704 | Bills payable- - -__ 5,080,280 3 ww oe 
Agents & conduc’s 2,036,092 3,336,976) Traffic, &c., bals. 516,327 149,285 
Mat'ls & supplies. 7,723,038 11,154,580/| Pay rolls& vouch. 7,592,103 8,857,116 
Miscellaneous.... 3,431,216 3,485,996| Coup. not present. 115,994 90,120 
Unmatured int--- 282/329 84,391 | Miscellaneous.... 966,345 1,202,450 
Secur. in ins. fund 2,806,600 2,806,600} Acer. bd. int., &c. 5,001,099 4,502,191 
Sinking fund_---- 412,089 310,144| French Gov't tax, 
Taxes prepaid__.. 857,182 532,086 European loan. 928,459 1,308,399 
Other def. debit Ins. res’ve fund__ 2,771,117 2,763,614 
WG Vccccadéa 2,148,703 2,132,057|Oth.def.cred.items 417,965 415,150 
Sinking fund_----- 430,269 319,234 
|) Rae 40,860,896 43,417,093 
TOR cacuocdd 630,762,992 594457,315| Total _..___-- 630,762,992 594457,315 


For full details of balance sheet of June 30 1914, see page 834.—V. 99, p. 466. 


Maine Central Railroad Co. 
(Statement for Fiscal Year ending June 30 1914.) 








1913- 4. 1912-13. 1911-12. 1910-11. 
Average miles operated_ 20 +208 : 931 
Gross earnings__-..--- $11 685. 968 $11,331,406 $10,643,051 $9,948,267 
Operating expenses.... 8, '487.420 8.246.998 7.690.846 7,204,686 
Net earnings_---.--- $3,198,548 $3,084,408 $2,952,205 $2, 188. 581 
Outside operations----- Dr.50,166 Dr.40,393 Cr.627 19/821 
Total net revenue____ $3,148,382 $3,044,015 $2,952,832 SET 


Taxes accrued 548 ,622 530,223 481,861 


ee * 








Operating income.... $2,536, p34 $2,495,393 $2,422,609 $2,281,541 
Other income_-_-_--.---- 428.588 286,864 160,188 403,379 
Gree ourperate income$2,965,475 $2,782,257 $2,582,797 2.004.559 
educt— 
re Oe GU, 6605 aimee, . eneitiana $41,772 $29,924 
Interest and discounts - Berry ets $515,703 $934,687 $1,150,676 
=e 54,865 /1, i A yt 1,065,930 1,065,880 


S|” eee 


13,440 13,440 
Dividends paid (6)441,897 (8)398,152 





have added the figures for the year 1910-11 based on the 





separate reports of the two companies, 


four-year comparison. 


COMPARATIVE RESULTS OF OPERATIONS. 


thus affording a 


1913-14. 1912-13. 1911-12. ee 
Miles operated, average_ 9,684 9,613 9,570 9,42 
Equipment (a)— 
omotives .......... 1,969 1,952 1,812 1,642 
Passenger equipment. __ 1,570 1,559 1,479 1,451 
Freight & miscell. cars__ 68,627 67,490 62,010 58,454 
Operations— 
Passengers carried --_--- 16,426,016 16,123,475 14,889,937 15,045,509 
Pass. carried one mile__912,375,815 862,229,683 791,153,002 744,101,744 
Rate per pass. per mile. 2.078 oe. 2-141 ce. 2.004C. ........ 
¢ Freight (tons) carried. 33,007,277 34,805,491 29,286,115 29,245,818 
c Fgt. (tons) carr. 1 mile b8,079, 690 bS8.570,061 b6.576.227 b6.628,439 
Rate per ton per mile___ 0. 8078 cts. 0.7930 cts. 0.8485 cts 
Av. rev. tr.-load (tons) _ 0 357 308 
Earns. per pass. trainm. 99.05cts. 96.54cts. 90.47 cts. 
Earns. per fgt. train m__ $3.0678 $2.8308 $2.6117 
Earns. per mile of road_ $9,478 $9,787 $8,282 


a Includes narrow-gauge equipment. 


c Revenue freight only. 


OPERATIONS AND FISCAL RESULTS. 























b Three ciphers (000) omitted. 





1913-14. 1912-13. 1911-12. 1910-11. 
Operating Revenues— $ $ SS $ 
PREG iaccdansaden 18,961,225 18,457,136 16,568,864 15,681,353 
DE 1+ 6anepandacus 65,266,420 67,964,161 oS th oS 065 57.278.412 
Mail, express, &c_.__.- 7,555,046 — 7,662,758 426 6,532,596 
i oper. revenue_. 91,782,691 94,084,055 ARETE 79,492,361 
'tpenses—- 
Maint. of way & struc__. 10,704,519 10,648,785 10,007,206 8,830,333 
Maint. of equipment... 13,112,978 13,871,986 11,475,529 10,341,728 
Traffic expenses-------. 1,799,610 1,894,343 1,818,642 1,628,098 
Transportation expenses 33, 581 35,065,842 32, 968 33,244,804 
General expenses------ 1,752,373 1,403,012 1,388,839 _ 1,298 3.877 
Total expenses-_----_- 61,330,061 62,883,968 57,255, ins 55,343,840 
P. c. oper. exp. to earns. 66.82) (66.84 (72.24) (69.06) 
Net operating revenue_. 30,452,630 31,200,087 22,000, (171 24,148,514 
Outside operations, net. _a260,483 174,748 133/582 ___ 209, 
Total net revenue... 30,713,113 31,374,835 22,133,753 24,357,990 
CNG nc aunncdiguesccacea _ 4,106,558 — 3,823,833 3,921,964 3,191,541 
Operating income._-_. 26,606,555 27,551,002 18,211,789 21,166,449 
INCOME ACCOUNT. 
1913-14. 1912-13. 1913-14. 1912-13. 
Oper. income.26,606,555 27,551,002! Total net inc_30,081,656 31,523,541 
Int. on nds Accrued bond 
owned _ -_-- 234,842 154,814) interest____13,254,823 11,438,141 
Divs. on stock Hire of equip- 
owned... .- 51,143 SB.207 1. Macnee: > cadence 755,304 
Int.onoth.sec Rents paid... 765, crt 709,404 
lonnehsoocte. 2,065, aa 1,886,818! Miscellaneous 585,1 479,947 
Rents received 402,54 363,008 | Pf. divs. (7%) 8,109, 306 8,112,219 
Hire of equip. 272,636 oni Com.div.(5%) 5,842,505 5,797,168 
Miscellaneous 448,605 1,509,792 
Tot. deduc_28,557,081 27,292,183 





Total net inc_30,081,656 31,523,541| Balance, surp. 





1,524,575 4,231,358 


a Outside operations, net—sleeping and dining cars, usenae. hotels and 


net, as above, $260,4 


restaurants in 1913-14 include gross, $1,803,429; expenses, $1,542,946; 





Total deductions_-_-_- $3.1 109, 211 $2, 673, 990 $2,497,726 $2,658,072 
Bates. -,, = eee ~def$143, 736 sur$108,267 sur$85,071 sur$26,848 
p 


Interborough-Metropolitan Co., New York. 
(Report for Fiscal Year ending June 30 1914.) 


The company, under date of Sept. 1, says in substance: 


Refunding, &c.—The $2,039,520 outstanding six months 6% _ registered 
notes, dated Jan. 1 1913, were extended and reduced during the year to 
$1,936,942, and the funds necessary for the retirement of the full amount 
thereof on July 1 1914 were on deposit at the close of the fiscal year. The 
Two-Year 6% Secured Gold Notes dated Dec. 22 1911, —- on 
30 1913 to $1,817,000, was reduced to $1,500,000, and arrangements 

have been made whereby it will be further reduced to $500,000 as of July 1 
1914, thus reducing the funded debt from $7,856,520 to $4,500,000. Con- 
sideration is being given to a plan for refunding this latter amount. 

Operations.—The surplus from operations of the Interborough Rapid 
Transit Co. for the year ended June 30 1914 (see V. 99, p. 744, 757) was 
$8,024,580, an increase of $1,487,512 over the previous. year. ‘There has 
been a continued increase in the earnings of this property, the net corporate 
income for the year 1914 being equivalent to 22.92% on the capital stock 
of the company, as against 16.68% for the preceding year, 16.07% for 1912 
and oy 68% for 1911. The capital stock of the Interborough Rapid Transit 
<. is 350,000 shares, all outstanding, of which your company owns 4°-f 128 
shares. 

The net corporate income of the New York Railways Co. has not yet been 
sufficient to enable the company S to pay the full interest on its 5% Adjust- 
ment Bonds (compare V. . The earnings during the year were 
adversely affected by the pe Gamer conditions and heavy snowstorms 
of February and March and by the lower temperatures which prevailed 
from — to June of this year, Added to this was the general business 
depression and the many interruptions to the service caused by the city’s 
construction of the new subways. The property, however, is being brought 
to a high standard ¢ efficiency , enditures for maintenance of way | — 


structures, power plant and anes during the year having b 
$2,447 ,395, an increase of $336,071 be the Bad tang » year (V. 97, p. 725). 
Litigation. —The fitieaticn in the F ourt, involving the distribu- 


tion of a cash fund in excess of $7, 000 000. has not yet been brought to oe 
final conclusion, but ,consider the many Gomgeatiene involved, is 





ceeding very satisfactorily (V. 95, p. 747; V. 97, p. 801; also New eck 
Railways, V. 95, p. 677). bine a 
INCOME AND DISBURSEMENTS, 
Recei 1913-14. 1912-13. 1911-12. 1910-11. 
Div. on P530. 128 gerne 
ime. 5. R. Ae Co. ~ $5, 1 ee eames 65.420 048 65.099.188 
Sut. de bamk bale. toons. , > 2s 
advances, &c_....... 375,982 359,702 327,783 324,293 
Total receipts--__-.-- $5,462,902 $4,429,238 $5,753,831 Rs 376,445 
Disbursements— 
Int. on $67,825,000 In- bs > as 
erbor.-Met. 4% % col- — 
lateral trust cent $3,052,125 


$3,052,125 
ae dv 55,80 " 
40,085 2,887 
454,126 471,391 

$3 ,602 ,137 $3, $3. 
cnwecwasegned sur.$1, 300. T65 sur. $788, Gidsr $2, 138.307 def. $192; $01 


$3,052.125 $3,052,125 

94,996 83,528 

29,873 32,692 
451,530 400,901 


Expense account 


Taxes 
Int. on notes and loans. 





Total disbursements-_ 
Balance 


x Includes extra div. of 1%, =. 128, paid Oct. 2 1911 out of the7earn- 


a ren 


ings for the year ending June 30 1911. 


Rint, te led 
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BALANCE SHEET JUNE 30. 





= 1913. 1912. 
Assets— 

Interb. Rap. Tr. Co. stock at cost . 104,563 ,042 
WN..Y. ball rae stock at cost__---- |+210,766 698*210,766,698| vs PRET 
Metropol. Securs. Co. stock at cost 28,329,695 
Met. Sec. Co. loans secured by 3-yr. 

5% improv. notes, stocks & bonds 

o subsidiary cos. as collateral__.. 4,284,169 5,900,522 5,704,883 
Miscellaneous securities__--.-...-.- b60 ,417 $3.48 °°. wakes 
Advanced agst. the 25% unpaid sub- 

scription to stock of Met. Sec.Co- ----..  -.=---- 7,348,000 
Metrop. Securities Co. stock, full paid 36,773 36,773 36,773 
Office furniture and fixtures __-.----- 6,902 6,902 6,902 
Engineering in suspense (additional . 

SWORE boli «sth ddn «ddsnns<< 250,152 250.152 250,152 
Coli. tr. 4s for sinking fund_--_-_--_- 632 ,555 566,260 364,677 
Redemption acct. 6 mos. reg. 6% 

ee ye ee . 5 Ser Se eee eo 
Cash and accounts receivable_ -_- ---- 2,495,954 1,543,861 1,205,908 

Raa sei abtieth asl wo interte do te enti ees tater 220,498,816 219,120,276 218,322,172 

Liabilities— 

i oe ech aio ee nes 93,262,192 93,262,192 93,262,192 
En ct hand do hae 45,740,000 45,740,000 45,740,000 
Collateral trust 444% bonds__------ 67,825,000 67,825,000 67, ,000 





¢ 4 825 
ne 6 ccna ehen vane a7,436,943 7,856,520 7,856,520 
Accounts payable. __........-.---. 15,564 8,212 4, 
Eeperens SGCOUNG. .. ~~ <6. cnnnens 763,031 763,031 826,942 
pe ee ee 5,456,086 3,595,321 2,806,807 
WOE dckdtawensacansicardutel 220,498,816 219,120,276 218,322,172 





* Includes also cost of property in previous years. 

a Includes $1,936,943 6% registered notes, dated Jan. 1 1914, $4,000,- 
000 5-year 6% notes, dated July 1 1910, and $1,500,000 other notes. 

b ‘‘Miscellaneous securities’’ include N. Y. Transportation Co. stock, 
$25,278; 42d St. & Grand St. Ferry RR. capital stock, $29,347, and N. Y. 
Rys. stock and bonds acquired by reason of non-participation in reorganiza- 
ow, ao of $43,400 Metropol. St. Ry. cap. stock, $5,792.—V. 

+ D- . 


American Railways, Philadelphia. 
(15th Annual Report—Year ended June 30 1914.) 


President J. J. Sullivan says in substance: 


Resuits —The total number of seetowe carried was 106,825,683, an 
increase of 6,482,632, or 6.46%. he gross receipts of the subsidiary com- 
panies were $5,563,289, showing a gain of $399,281, or 7.73%. Of this 
sum, the gross receipts of the lighting companies amounted to $766,075, an 
increase of $72,741, or 19.49%. 

After payment of all operating expenses, interest and taxes, our nct in- 
come was $593,829. Dividends were paid amounting to $542,798 (6% on 
common, 7% pref.), an increase over last year of $50,940, leaving a balance 
of $51,040. This, together with the net balance of $42,797, as below, from 

rofits on the sale of Johnstown Passenger Ry. Co., makes a total of $93,- 
37, which makes the surplus as of June 30 1914, stand $742,273. 

We have spent on maintenance of track, roadway and equipment (in- 
cluding depreciation) 19.4% of gross receipts, and charged out of earnings 
payments to sinking fund $26,769. 

Purchase.—During the year the Johnstown Traction Co. exercised its 
option to purchase the Johnstown Passenger Ry. Co. at a net profit to this 
company of $548,469. (V. 97, p. 1823; V. 98. p. 155, 1823.) Out of this 
profit $500,000 was set aside as a special depreciation fund, to be appor- 
tioned among the different proverties; $5,485 was set aside to cover the 
contingency of this profit, being subject to the Federal income tax and 
$187 in adjustment of interest, leaving $42,797 to be added to surplus. 

Taxes —During the year we paid taxes to the States and the U. S. Govt. 
amounting to $239,752, more than 4.3% of our gross receipts. 

Reserves —We have a credit in the insurance and contingencies reserve 
investment fund amounting to $167,364. The reserve for accident fund 
is now $82,242, showing an increase of $8,636. We have an investment of 
$10,127 to the credit of employees’ pension fund and $826,343 to depre- 

tion reserve. 

Improvements.—We exvended $832,995 of new canital for sundry im- 
provements needed to care for the growing business of— 
Boyd County Electric Co___$42,101!|Tronton Electric Co 
Bridgeton Electric Co______ 
Bridgeton & Millville Tr. Co. 
Chicago & Joliet El. Ey. Co_ 
Consol. L.t., Ht. & Pow. Co_ 


i Pers $6 220 
22,482! Lynchburg Trac. & Lt. Co__ 203,479 
15,065!Ohio Valley Elec. Ry. Co___ 163,266 
41,525] Peakland Corporation __-—___ 
29,601 | Roanoke Ry. & Elec. Co____ 
Dellwood Park Co________- 5,217! Roanoke Trac. & Lt. Co____ 5, 
Franklin Real Estate Co___. 21,980|Scranton Railway Co__-____- 114,426 
Home Elec. Lt. & St. Htg.Co 9,786/|Springfield Ry. Co_____-._-_- 


Altoona & Logan Valley Electric Ry. Co.—Gross receipts increased $47,185. 

We are now operating cars over the new 7th St. Bridgeover the Pennsyl- 
vania RR. for delivery of passengers direct into the business centre of the 
city, with a shorter haul and better accommodation. We have built 8.100 
ft. of new track, also installed poles and trolley wires, and rebuilt 10,196 
ft. of track and installed new rails. of which we paved 8,496 ft. Extensive 
repairs were made to Grazierville Bridge, &c. 

Brida-ion (N. J.) Electric Co—We gained 125 new customers for light 
and 129 b.p. of motors. A number of extensions to reach new customers, 
and other improvements, have been made. 

Bridgeton & Milivitle Traction Co.—7,155 new ties were used as replace- 
ments and various improvements were made. Four cars were replaced. 
During the coming year we expect to operate our cars over the new bridge 
across the Maurice River to the Pennsylvania RR. station in Millville. 

Chicago & Joliet Ry. Co —The receipts increased $25,010. On the whole, 
the business has kept fairly well. We have continued to spend considerably 
money on this pronerty for second track, new turn-outs, paving, &c., and 
other additions and improvements, feeling that with the continued growth 
of the population the future business will justify the outlay. There were 
renewed 7,000 ties on the Chicago and other divisions, 2.500 joints on Chi- 
cago and Lockport divisions, cross-overs and turn-outs on the Chicago 
division. We installed 3,600 ft. of new trolley and bonding north of Lock- 
port, 22,000 ft. of bonding in Joliet, 2.844 ft. new trolley on Chicago St. 
and renewed span wires on 25 miles of track from Summit to Lockport. 
Ten new steel cars were houghi and 11 double-truck cars have been changed 
to prepayment type. We bought 26 General Electric No. 201 motors and 
three pair of maximum traction trucks. | Fire extinguishers have been in- 
stalled on 69 cars; aluminum cell-lightning arresters were placed on 43 cars. 

Home Electric Light & Steam Heating Co.. Tyrone, Pa.—Gross business 
increased $9,306. The number of customers increased from 1.779 to 1,992, 
or 12.54%. Many improvements were made. The outlook for the sale 
of current for power and lighting looks quite promising. 

Lynchburg (Va.) Traction & Light Co—The growth of all branches of the 
business shows a gross gain of $37,855, or 8%, divided asfollows: Railwav, 
$16,324; electric light and power, $15,005; gas, $6,526. We gained 542 
customers for light and power, or 20%, and in motors 233 h.p., or 13%. 
There was an increase of 38% in sale of electrical appliances. 

The expensive track construction in the Rivermont section and to Peak- 
land, about 15,000 ft. of track, has been completed; we also installed on 
14th St., Buchanan St. and Park Ave. 5,583 ft.. making 29,583 ft. of 
additional track and overhead work with feeders. We reconstructed 25,224 
ft. of track. In addition, we installed a new 1.000 k.w. turbo-generator 
in the water-power station; three 500-k.w. 10,000-volt transformers were 
also added. 

Ohio Vatey Electric Ry. Co.—-The gross business increased more than 
$68 000 (or nearly 12°), of which the railway company gained $38,900 and 
the sighting companies over$29,090. 

During Sept. 1913 we bought the lighting company at Catlettsbure, Ky., 
and had it taken over by the Ashland Electric Light & Power Co. The 
name of the latter company was then changed to Boyd County Elec. Co. 

The exvense to consolidate and improve the plant and ta'ce care of new 
business has been quite large. The city of Huntington is growing and we 
hope to gather the fruits of the labor and capital we are now expending there. 
A new 6%%-font donbie-track steel trestle was built at Four Pole Creek, 
also an 85-foot steel snan anproach to 12 Pole Creek Bridge, both replacing 
wooden structures. We bon¢ht two 3f-ton freight cars and built in our 
own shons one 35-ton freight car. There has been built new track, 4,281 
ft., 4,762 ft. of new paving laid, 3.262 ft. of track rebuilt. 

People’s Ry. Co. of Dayton, O.—The business increased $61,696. This 


yncrease took place in the first ten months; during the last part of the year 





the receipts fell off ,owing to many industrial plants not being fully employed. 


Many improvements were made, notably new special work and crossings 
installed and general repairs made to track and paving, 950 ft. of track on 
Valley St. rebuilt, 8,800 ft. of new trolley wire erected on Wayne Ave. 

Roanoke (Va.) Ry. & E.ectric Co.—The earnings increased 359.464. of 
which the lighting and power business shows a gain of 14%. At the end of 
the year we had 5,667 customers, an increase of 1,300, and 4,874 h. p. in 
motors, an increase of 357 h.p. over last year. Improvements include 
double tracking 3,300 ft., completed tracks in car barn and yards, installed 
guard rails, tie p.ates and rail joints on Salem-Vinton division and rebuilding 
1,050 ft. of track on Commonwealth Ave. Lighting transmission and dis- 
tribution lines have been extended to meet growing requirements. Steel 
voles are being installed in the principal business streets. We rebuilt 
13 cars to pay-within type. 

Scranton (Pa.) Ry. Co.—The proyerty has shown a satisfactory increase. 
A large amount of reconstruction work was done because of county road 
building. Much work was done in and around Scranton in renewals and 
additions to track and new special work; totai, 4,791 ft. of new track and 
paving. Werebuilt over 1) miles, or 57,336 ft.,of track and installed new 
paving on various streets. We rebuilt track and replaced old paving 
on 10,569 feet of track in South Main Ave., Robinson, Mulberry, Wyoming 
Ave. and other streets. We rebuilt 645 ft. of track on Elm St. with 100 
lb. T rail with concrete between ties, stone ballast and vitrified brick paving. 
We bought 5 new all-steel cars and have placed an order for 10 additional 
ail-steel cars and motor equipments, to be delivered this fail. The 
service has been improved by reason of double-tracking and extra sidings. 

Springfield (O.) Ry. Co—The business has shown a satisfactory increase. 
On East High St. we are building 5,800 ft. of track, with 100-Ib. T rail. 
weided joints, steel ties and concrete base, replacing 60-lb. rail on wood 
ties. This adds 2,900 ft. to the present track. Similar construction is 
being used for 3,638 ft. on Pleasant St., 3,210 ft. on Belmont Ave. and 
240 ft. on North Limestone St. There are 12,700 ft. of street paving on 
above work. We are also building a new car barn with steel frame and 
sprinkler system. New trolley wire to the amount of 13,000 ft. has been 
installed. Ten new all-stee:i cars with compiete motor equipment have 
been bought and put in service. 


STATEMENT FOR FISCAL YEAR ENDING JUNE 30. 

















1913-14. 1912-13. 1911-12. 1910-11. ~ 

Income from subsid. cos. $981,943 $984,015 $851,893 $805,963 
Miscellaneous income. 54,418 9,427 12,482 4,451 

Gross income___:__-- $1,036,361 $993,442 $864 ,375 $810,414 
Gen. exp., legal exp., &c. $20,493 $9,592 $8,325 $5,526 
yee ey tae 5,0 15,060 15,000 12,600 
Interest on funded debt- 407,039 442,452 377,750 370,400 
Int. on pref. stock rec’ts _____- a PO Aree Pe 
Common divs. (6%)-_-- 402,789 402,789 392,289 381,787 
Preferred divs_____- ce Sel OY RS 34, 0 ee ars 

Total deductions___. -. $985,321 $960,355 $793,364 $769,713 
Balance, surplusfor year *;$51,040 $33 O87 $71,011 $40,701 

BALANCE SHEET JUNE 30. 
1914. 1913. 1914. 1913 

Assets— $s b Liabilities— $ $s 
Stocks and bonds Common stock... 6,713,150 6,713,150 

owned_a _____- 16,195,525 17,586,699 | Preferred stock... 2,000,000 2,000,000 
Coll. tr. conv. ref. Coll. trust bonds— 

58,193l,intreas -_.... 500,000 Conv. 5s, 1931. 2,500,000 3,000,000 
Bills & accts. re- 5% bonds, 1917 2,500,000 2,500,000 

ceivable, &c._. 2,977,777 3,818,316 Johnstown coll. ijcc.. 5 eee 
Furn. & fixtures__ 6,037 6,178 Ohio Vall. coll_. 2,000,000 2,000,000 
Engineering dept. Lynchb.&Roan. 987,500 987,500 

instruments - -- 6,282 5,706 | Car trust certfs... 150,000 -.---. 
Fire insurance, &c. 262,105 262,080 | Trustee Scranton 

funds’ invest’s_- Ry. pref. stk. 5s 1,499,000 1,499,000 
Int. & divs. accr’d 78,592 51,916 | Bills payable- -__-- 625,000 1,100,000 
Employees’ pens’n Vouchers,&c.,pay. 119,160 130,368 

fund investm’ts 9,532 5,812 | Accident ins. fund 59,622 42,176 
Fidelity Trust Co., Fireinsurancefund 167,364 166,839 

trustee Ohio Val. Employees’ pens’n 

El. Ry. Collat. FO eye 10,127 6,694 

trust Ss. ....... 23,868 23,868 | Taxes, int.,&c.,ace 158,899 146,136 
Disct. onfund. dt. 287,521 -.-.--- | Profit & loss, sur. 742,273 648,436 
Cost of cars__--_-- * ae | 
Cash on hand__.. 199,504 179,724 | 

A biceuie ace 20,232,095 22,440,299! Total... __-- 20,232,095 22,440,299 


a See list in ‘‘Electric Railway’ Section. 
b Pledged under car trust agreement.—V. 98, p. 1765. 


General Motors Co., Detroit. 
(Report for the Year ending July 31 1914.) 
The text of the report and other data will be given another 


week. Below are the comparative income account and bal- 
ance sheets: 





INCOME ACCOUNT FOR YEARS ENDING JULY 31. 
1913-14. 1912-13. 1911-12. 
Net profits (after depr., taxes, &c.)__ $7,947,413 $8,284,139 $4,838,448 
Og. Biatee Co.’s proportion -_.. 7,819,969 8,184,052 4,746,756 
ei — 
Interest on 1st lien notes____..----- $570,235 $724,581 $850,463 
Preferred dividends (7%)---------- 1,048,679 1,048,534 1,040,210 
ER, GENIE cnc nitdsncsecas $6,201,055 $6,410,937 $2,856,083 


BALANCE SHEET JULY 31 (INCLUDING SUBSIDIARIES). 
1914. 1913. 1914. 1913. 
Assets— $ $ $ $ 
Real est., plants, 
equip., &c__--_- 15,432,917 


Liabilities— 
| Preferred stock. ..14.985,200 14,985,200 
16,845,949 | Common stock - ..16,501,783 16,476,783 











Patents, agree- | Ist lien 6% notes. 7,852,000 10,935,000 
ments, &c_---- 471,200 1,508,672); Cap.stk.sub.cos. 573,000 578,000 
Miscel. investm'ts 352,735 367,063 | Surp. of sub. cos- 431,142 409,252 
SE age agers 13,452,663 6,236,251) Accounts payable. 3,772,123 4,821,744 
Notes & accts. rec. 3,358,790 3,449,336| Notes payable ee 300,000 
Inventories - - -- ~~ 11,642,370 18,170,907 | Int., tax., &c., ace 1,000,247 1,048,971 
Prepaid expenses. 387,578 412,756 | Reserve for div 262,241 262,526 
Good-will_ _._---- 7,934,198 7,934,198) Res. for conting 965,288 2,162,277 
| Profit and loss... 6,689,427 2,945,379 

Total ._._._....53,032,451 54,925,132 Total __...__..53,032,451 54,925,122 


In the above balance sheet the valuation of ‘‘real estate, plants and 
equipment” is shown as a net amount, after deducting reserve for depre- 
ciation, whereas in previous annual reports this reserve account was not so 
deducted, but was included with other reserves as a liability. This ex- 

lains the difference between the balance sheet shown above for July 31 
913 and that published in the annual report for that year.—V. 99, p. 346. 


American Locomotive Co., New York. 
(13th Annual Report—Year ending June 30 1914.) 


Pres. W. H. Marshall, N. Y., Sept. 8, wrote in substance: 

Results.—The gross earnings for the year were $29,987,438 [against 
$54,868,175 in year 1912-13]. The profits available for dividends, after a 
charge for depreciation of $1,049,316, were $2,076,127, out of which the 
7% cumulative dividend on the pref. stock, amounting to $1,750,000, was 
paid, leaving a surplus of $326,127. 

The total of new locomotive orders received during the entire year was 
$14.454,831, equivalent to only about 25% of the company’s capacity. 
At the beginning of the year there were unfilled locomotive orders on the 
books of $17,156,388, as compared with $4.162,356 at the close of the year. 

As is usual in a period of extreme depression, pn of locomotives were 
seriously affected. Such orders as were secured during the year were taken 
at a very small margin of profit, in some cases at practically cost, in an 
effort to keep the plants running. SIO Re ms Mae 

During the first half of the year the plants operated at an average of 
about 67% of their capacity. In the last six months they operated at only 
29% of their capacity. Early in the year the Rogers plant at Paterson 
N. J.. was shut down, as were also later in the year the Pittsburgh and 
Manchester plants. 
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During the year there has been made with gratifying results a constant 
effort to reduce expenses in every direction to meet the large falling off in 
the business. As a part of such reductions drastic action has been taken in 
respect to the patel forces. Although it is not possible to reduce the 
expense of such forces in exact proportion to the reduction in the volume 
of productive work without complete disorganization, the extent of econo- 
mies made in this direction has greater and more promptly executed 
than in any previous period of depression this company has experienced. 

Surplus Cash.—There was on hand June 30 1914 $8,411,467 of cash 
assets [against $1,562,474 June 30 1913], including bank deposits subject to 
check, deposits on time and municipal securities. The large increase in the 
cash resources represents, for the most part, working capital which is 
ordinarily Prada he in the productive transactions of the business, but 
because of the extreme depression has become unemployed and has accumu- 
lated in the treasury. In addition to this, however, there has been released 
cash capita! of about $1,250,000, realized to date from the liquidation of the 
assets of the automobile business. 

During the year, as it became apparent that the accumuiation of cash 
was far in excess of the immediate needs of the business, purchase was made 
of municipal securities, and substantial sums were placed on time deposits 
wit and trust companies, all of short-term maturity. 

Redemption of Notes.—The company sought also to take advantage of the 

lus cash on hand by the redemption of the $2,000,000 of outstanding 
gold notes which fall due Oct. 11914. It was not found possible, however, 
to obtain all of this issue at reasonable prices, but a total of $742,000 was 
purchased, leaving a balance outstanding of $1,258,000, which will be paid 
at maturity Oct. 1 1914, if favorable Se does not offer for an 
earlier redemption. There was also purchased during the year $584,000 
of gold notes, Series I to K, as below. 


Amounts Retired during year. Left Outstanding June  ¢ isis. 


Series H___--- Due Oct. 1 1914, $742,000 $1,258,000 due Oct. 14 
Series I__-_--- Due July 11915, 169,000 1,431,000 due July 1 1915 
Sarna J...6. Due July 11916, 194,000 1,406,000 due July 1 1916 
Series K_.-... Due July 11917, 221,000 1,379,000 due July 1 1917 


Notice has been given of our intention to pay off all of the outstanding 
Rogers Locomotive Works Ist M. 5% gold bonds, $205,000, on Nov. 14 
1914, at par and interest. 

Additions, &c.—There was expended for the year for additions and bet- 
terments the sum of $597,152, which includes the enlargement of the Mon- 
treal plant, referred to in last year’s report. There was also expended for 
replacements of obsolete and worn-out property $342,110, the total amount 
of which has been charged to the reserve for depreciation. 

Retirement from Automobile Business.—All the assets of the automobile 
department have been liquidated into cash, excepting the factory land and 
buildings at Providence, R. I., the Long Island City Service Building, 
a stock of repair parts adequate for prompt and efficient service to Alco 
vehicle users, and a small amount of machine tool equipment necessary to 
manufacture such additional repair parts as may be needed currently. In 
connection with the liquidation of the automobile department, there has 
been c ed against the fund of $2,300,000, set aside for that purpose in 
the preceding year, $1,237,355, leaving a balance of $1,062,645, which is 
more than ample to provide for such losses as may be incurred in the dis- 
position of the remaining assets. 

Inventory.—Owing to the general and radical reduction during the year 
in the market values of materials throughout the country, it was found 
necessary to write down the book values of material and supplies by a 
substantial amount, which has been charged against the year’s income. 

Equipment Notes.—The balance sheet includes a charge of $464,094, 
npryoenting corpenees trust notes discounted by this company in advance 
of maturity; a like amount is also shown as a contingent jg mea, The 
amount of such notes outstanding has steadily decreas 1909, 
at which time they regated $2 ,407 ,604. 

[A — of report of Investigating Committee, dated Feb. 16 1914, was 
in V. 98, p. 994.) 


since June 


RESULTS FOR FISCAL YEAR ENDING JUNE 30. 


1913-14. 1912-13. 1911-12. 1910-11. 
Gross earnings -_----_- $29,987,438 $54,868,175 $30,449,451 $40,649,385 
Mfg., maint. and admin. 




















expenses & deprec’n.. 27,425,187 48,041,691 28,117,547 36,526,515 

Net earnings__-----_- $2,562,251 $6.826,484 $2,331,904 $4,122,870 
Int. on bonds of constit. 

cos., coupon notes ,&c. 486,124 641,178 464,350 557.308 

Available for dividend $2,076,127 $6,185,306 $1,867,554 $3,565,562 
Div. on pref. s (7%) 1,750,000 1,750,000 ® ,000 | P ,000 

SS SS ew $326,127 $4,435,306 $117,554 $1,815,562 
Extraordinary additions 

and betterment fund. __---- ae... newness 300 ,000 

Ps addacemenan $326,127 $3,835,306 $117.554 $1,515,562 

CONDENSED BALANCE SHEET JUNE 30. 
1914. 1913. 1914 1913 

Assets— $ $s Liahilities— $ $s 
Cost of property. 52,609,060 52,623,220|Common stock. ..25,000,000 25,000,000 
Securities owned... x826,072 -793 357 | Preferred stock. ..25,000,000 25,000,000 
Cash & cash assetsy8,411,467 21,562,474 | Bonds constit. cos.*2,255,000 2,280,000 
Ace’ts receivable__ 5,114,531 13,326,031 | Gold coupon notes 5,474,000 8,745,000 
Bills receivable... 1,857,416 996,240 | Accounts payable. 1,022,126 4,464,169 
Materials and sup- Accrued interest-- 150,638 79,479 

I ota cn tak 2,707,505 5,749,234 | Unclaimed int.,&c. 1,643 235 
Accrued interest_. 66,533 1,776 | Pref. div.pay.July. 437,500 437,500 
Contract work... 974,851 3,975,022)| Reserve loss liduid. 
Steam shovels,&c. 280,454 1,298,256| auto business .. 1,062,645 2,300,000 
Sundry deferred Deprec.res’ve,&c. 694,856 525,357 

SE. ocho o> 113,258 218,155 | Extraord. improv. 
Notes discounted | & better’t fund. 327,071 502,488 

(per contra)... _ 464,094 702,378 | Endorsements. - -- 44,094 702,378 

| Profit and loss_...11,535,658 11,209,531 
Total. ........73,425,241 81,246,137; Total.........73,425,241 81,246,137 





Note.—This balance sheet is ‘‘prepared solely for information and to 
show the combined assets and liabilities of the AmericanLocomotiveCo. 
and the Montreal Locomotive Works, Ltd.”’ 


x Securities owned include Richmond Locomotive & Machine Works Co. 
bonds, $118,000 in each year; sundry securities, $708,072 in 1914, against 
$675,375 in 1913. 

y Includes in 1914 time deposits in banks and trust. companies, $3,950 ,- 
000; bank deposits subject to check, $3,434,996; N.Y. City stock certifi- 
cates, $510,471; City of Newark revenue bonds, $500,000, and N. Y. City 
bonds, $16,000. See above. 

z All cash. 

* Bonds of constituent companies in 1914 include $550,000 Richmond 
Locomotive & Machine Works, $205,000 Rogers Locomotive Works and 
$1,500,000 Montreal Locomotive Works, Ltd.—V. 99, p. 676, 271. 


American Smelting & Refining Co., New York. 
(Report for Six Months’ Period ended June 30 1914.) 


President Daniel Guggenheim says in substance: 


Income Account.—The difficulties under which the company has operated 
its business in Mexico during the revolution continued during the first half 
of the year 1914. Early in the year your President made a statement 
(V. 98, p. 1318) to the effect that he not only believed that the pref. dividend 
would be earned, but that he also believed the common dividend would be 
earned, even if no earnings should accrue from the operations in Mexico. 
This statement has been more than substantiated, as the incomeaccount 
for the period shows surplus earnings over both preferred and common 
dividends to be $956,692. The gross earnings for the six months amounted 
to $6,782,254, which is an increase over the same six months of last year of 


p LEAD aycok It seemed wise to your directors, however, to charge off for 
epreciation, $764,918, an increase over the first six months of last year of 
$176,718. Therefore, the net income for the six months, after this charge, 


was $61 ,202 less than the same period of last year. 

Property Account.—The property, through renewals and repairs account, 
has been Kept in the same efficient condition as in the past, and in addition 
approximately $900,000 has been ye for increased facilities. Due to the 
amount credited the account for depreciation, the net increase for the six 


months is $106,973. 








CONSOLIDATED INCOME ACCOUNT. 

—Siz Months ending————_ 

June 30°14. June 30'13. June 30'12. 

Earn. of smelt. & refin. & allied plants| Not { $6,509,769 $6,866.43: 

Ordinary repairs and repiacements__.{ stated 1,309,056 1,106,702 
05.750 -790 


$5,462,094 $5,200,713 
7 867 ,007 








Earnings from mining properties-__ -- 








Int., rents, divs. rec’d, commiss’ns, &c 705,433 603 ,892 406,144 
Gross income Lis oh Sone Ba $6,782.254 $6,671,612 $7,587,943 
educt— 
a i eS Yad 5G ola go $74,329 $54,578 968 420 
Administrative expenses____.....-_- 470,925 34,984 99 ,688 
Research and examination expenses__ 30,390 44,955 46, 
Deprec’n & amortiz’n of propert oe | ae :200 1,209,817 
Int. & disc. on Secur. Co.6% deb__.. 475, ,000 475,000 
Am. Smelt. Sec. Co. pref. A divs. (8%) 510,000 510.000 510.000 
Am. Smelt. Sec. Co. pf. B divs.(2%%) 750,000 750, 750 000 
Am. Smelt. & Ref.Co.pf.divs.(3'44%)- 1,750,000 1,750,000 1,750,000 
Am. Smelt. & Ref. Co. com. divs.(2%) 1,000,000 ,000, 1,000 ,000 
Misc. profit and loss adjustments... -.---- F 115,657 
Toatel deductions. . 2. 2 snc c enue $5,825,562 $5,653,717 $6,319,642 
Es ins acctiveadeis wet aaneda kanes $956,692 $1,017,895 $1,268,301 


CONSOLIDATED GENERAL BALANCE SHEET. 











June 30°14. Dec. 31°13. June 30°14. Dec. 31°13. 

Assets— $ Liabtlities— $ g 
Property acet_.141,013,772 140,906,799 | Smelt. Co. com_ 50,000,000 50,000,000 
Investments __. 1,182,902 1,183,653 do  pref____ 50,000,000 50,000,000 
Bal. disc. on Sec. Sec. Co. pref. A. 17,000,000 17,000,000 

Co. debs ...- 579,167 604,167 do pref. B__ 30,000,000 30,000,000 
Ins. fd. (at cost) 228,705 228,705 | Sec. Co. deb. 68. 13,467,500 13,534,500 
Pension fund _-. 248,925 250,892 | Accrued taxes_ _ 224,880 321,674 
Metal stocks___ 27,018,480 26,481,003} Accr. bond int__ 375,000 375,000 
Material & supp. 2,943,944 3,017,682) Divs. payable.-. 1,863,614 2,005,000 
Prepaid expen_ - 521,377 569,751 | Accts. & wages. 5,669,320 6,427,881 
Acets. & notes Deferred paym’t 

receivable __. 6,770,506 5,851,432 on min'g prop. 275,000 330,009 
Cash with trus- Int. on deb. bds. 

tee of sink. fd. 500 40 accrued ..... 5,985 5,100 
Loans to affil.cos 213,874 180,426 | Divs. unclaimed 45,418 40,897 
Dem. loans (sec. Employees’ ben- 

by copper in efit funds____ 510,868 510,394 

proc. of smelt. Insurance fund_ 356,897 349,197 

and refining). 3,395,125 5,068,167) Miscellaneous. _ 412,842 448,197 
Foreign bills of Profit and loss__ 19,452,634 18,495,943 

exch., &¢.,inv a 1,457,400 
Cc.was aon ee 5,542,681 4,043,666 

a Waa 189,659,958 189,843,783 Total__..._.189,659,958 189,843,783 
—vV. eS : 


Distillers Securities Corporation. 
(12th Annual Report Fiscal Year ended June 30 1914.) 


Secretary T. H. Wentworth, Sept. 9, wrote in substance : 


On Oct. 15 1913 the new gevebtons was elected and promptly took active 
charge of the business of the subsidiary companies and inaugurated the 
promised changes in the administrative and business policy of those com- 
panies. The new management was confronted with total floating liabilities 
as of June 30 1913 of $11,729,032, and the co uent heavy interest 
account, a menace to the credit of the companies. The reduction effected 
in the current liabilities, in the seven months of the present management 
amounts to $5,806,722, as follows: 


Current Liabilities Reduced from $11,729 ,032 to $5,922,309. 
June 30'13. June 30°14. Decrease. 


Current trade accounts___.......-- $643,104 $270,098 $373,006 
Accrued bond interest__........__- 205,57 205,585 Inc.6 
Loans from associated companies__.. 2,530,677 2,486,676 44,007 
Bills payable—secured_-_-__...__.._- 478,215 2,959,950 2,518,260 
RE ny PS CROCS BRON a 5 te Rees PF .871,4 


This decréase of $5,806,722 in liabilities was effected without any sacri- 
fice in the sale of merchandise. The net assets, constituting the w 
capital, have been increased from $10,178,706 June 30 1913 to $10,477,1 
June 30 1914, an increase of $298,400. In the cost of administration, a 
reduction has been e@ amounting to an annual saving of $134,532. 
Further economies ia administrative expenses and corporate taxes are 
expected to result from the 7 ay merging of some of the subsidiary 
companies into one. There will also be substantial saving in the interest 
account because of the reduction of the liabilities; accomplished towards 
the close of the fiscal year. 

It was deemed wise to dispose of a comparatively unimportant subsidiary 
whose business was local and unprofitable; and of a character not appro- 
priate to our new policy. In making that sale, a re-valuation of the assets 
of that subsidiary, and also of some other items was made entailing a book 
reduction of $332,853, which has been deducted from lus. 

For the year ended June 30 1914 the net profits were $701,864; for the 
ear 1912-13 they were $359,567. The present management did not take 

id until about five months of the year had elapsed. The results ob- 
tained by your President in the face of unfavorable market conditions ’ 
in the opinion of the Board, solely due to this untiring energy and ability. 

On account of the unprecedented financial and commercial difficulties 
arising from the European war, the Board does not undertake to express 
a definite opinion as to the present outlook for the current year, although 
such an expression if indulged in, would be favorable. 


EARNINGS, EXPENSES, CHARGES, &C. 








1913-14. 1912-13. 1911-12. 1910-11. 

Goose wrote... ...6<ccs $3,032,209 $3,046,165 $2,641,780 $3,043,279 

Deduct— 
Int. on notes and loans. $684,459 $729 834 $338,897 $340,696 
CE cbdcksscactnaad 155,068 187 ,317 158,111 144,710 
| SS Niobe 69,2 133 ,084 74,527 79, 
Benes... 026. 62S. 205,039 225,446 132,711 115,667 
Additions and maint-__ 247 995 307 ,693 287 .992 296 ,086 
Administration ,&c.,exp. 175,596 310,128 329,314 316,409 

EY cot cehnke at eae $1.537,443 $1,893,502 $1,321,552 $1,292,863 
Net earnings. -.-...---- $1,494,766 $1,152,663 $1,320,228 $1,750,416 
Interest on bonds__---- 792,902 793,096 793 ,0 792,793 
*Dividends -___.__---- 35,1: 353,169 687 ,775 687 ,897 

Totalint. and divs... $828,033 $1,146,265 $1,480,821 $1,480,690 
 cActder onndaus sr.$666,733 sur.$6,398 def.$160,593 sur.$269 ,726 


* Includes in 1913-14 only dividends paid on unconverted stocks of con- 
stituent companies in 1912-13, 1% on Distillers Securities Corp. pref. 
stock, and in 1911-12 and 1910-11, 2%. 


BALANCE SHEET JUNE 30. 








1914. 1913. 1914. 1913. 
Assets-- s $s Liabilities— $s $s 
Property account_44,189,798 44,187,852 | Capital stock— 
a Investment .... 4,222,532 4,220,307] Dist. Sec. Corp.30,818,281 30,815,281 
American Spirits } Constituent cos. 3,779,152 3.810,402 
Mfg. sink. fund sos} 85,779 | Bonded debt-_--_-- 15,633,236 15,635,711 
Insurance fund ___ 163,538 | Bills payable. _ --- 62,959,950 8,349,673 
Accounts and bills Trade accounts... 270,098 643,104 
receivable -- ~~. - 4,926,615 6,196,582| Accrued bond int. 205,586 205,579 
Merchandise, ma- Loans from associ- 
terials & supplies*6,430,902 9,705,636| ated cos_______ 2,486,676 2,530,676 
Se 655,829 1,785,213 | Unpaid dividends. 10,693 9,049 
Reserves .......-. ,790 275,216 
| 04,240,558 3,906,678 
Wet eateeued d60,590,020d66,181,369| Total ........ 460,590,020d66,181,369 





* At cost. a Investments as above include common stocks of U. 8S. 
Industrial Alcohol Co. and Cuba anne Co. at their inventoried value; 
ks at cost. bIaclude in 1914 nae Fe able (all 

50, against $5,478,216 secured and $2, 1157 unse- 

deducting re-valuation of inven , &c., $332,- 
853—-see remarks above. d Totals ditter from those in company’s Sepere. 
The current trade accounts, accrued bond int., loans from cos. 
ayable are shown above under liabilities; in the any t are 

deducted m current assets and omitted under liabilities.—V .98, p. 1159. 
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Lake Superior Corp., Toronto & Sault Ste. Marie, Ont. 2 ara yp JUNE 30. cals me 
(Tenth Annual Report—Year ending June 30 1914.) A880 a : e oliaotittis— eae ~ 

. nvest. & secur. 0: apital stock __..40,000, ,000, 
Pres. J. Frater Taylor, Sault Ste. Marie, Ont., August | “Subsidiary cos. 48,446,238 48,615,875 | First mtge. bonds. 5.739/000 5,800,000 
1914 wrote in substance: oo jays ------ aes oa —— ee oT aus 3,000,000 
h for coupons. ‘ , emporary loan__ ae asst. 

Operations.—From the operations of the subsidiary companies there is _ ‘ ; 

net income for the year of $2,511,346 [as against $2,514,221 for the year | Due fromsub. cos. 808.280 1,309,050/Mort’s&def-pay’s | 
ended June 30 1913]. From this there was deducted interest on bonds of | proc of sale of inv. 132625 _..._- Bals. due sub. cos. 429,393 712,258 
subsidiary companies and bank and other advances, &c., $1,542,323,and | (,.), "984081  344.598| Accrued interest.. 23.913 24'167 
sinking fund payments, $154,726 [these amounts contrasting with $1,101,- | Orrice turn. & fixt. 2'220 3.000|Couponsdue(con.) 25,950 22'800 
825 and $102,511 in the previous year], and also the following items [being Mineral lands, &c. 88'840 ° Ine Pd int pay ian 1 50.000 
a total of $560,338, for which there were no corresponding deductions in | g..,ense account. on eee Reserve account.. 734,808 700,000 

the preceding year], viz.: Written off in respect of discount and expenses edtacelamanns 1 11.627 ~ 7 639 | Suspense account. 19/311 . 
of securities sold, $62,428; doubtful debts and losses of previous years, | Ancor int. on Algo. : ; Vabuntar relief fd. 5 625 “4,875 

137,009; and appropriations for reserves for depreciation, renewals, &c., Steel Gor bas. 24,167 24.167 bi mem al ie. ‘ 4.130 ‘ 
$360'903" The amount paid to the Lake Superior Corporation by subsidi- tees ; : Income account.. 323.410 34,808 

ary companies as interest on bonds and advances, and as dividends on ' 5s Se ; 
ee enon Fe San mens ae! a0 AERESS STDS Te Oe eee eee one | Total -......-- 50,095,015 50,507,016 Total ....-.-- 50,095,015 50,507,016 


by the subsidiary companies 
of $25,547 [and by the parent company of $23,410, these items contrasting 
with $516,735 and $419,180, snpeonvey. in year 1912-13]. 

Outlook—Income Interest Not Declared.—While the volume of business 
has been fully maintained, and the earnings compare favorably with those 
of the previous year, the outlook is somewhat uncertain. The demand for 
steel products has fallen off and money stringency, owing to the European 
situation, is operating as an adverse factor. In view of the continuing 
necessity for outlay “pon the older plants and properties of the Steel Co. 
and its consequent inability to provide the Lake Superior Corporation with 
sufficient revenue, your directors regret that this year they will be unable 
to pay any interest on the [$3,000,000] income bonds. [First dividend on 
incomes was 5% Oct. 1 1906; 1907 to 1909, none; 1910, 2%%; 1911, 
2%%; 1912 and_1913, each 5%.] 

Algoma Steel Corporation.—The mills have been in continuous operation 
throughout the year, the output comparing (in tons) as follows: 


Pig Iron. Steel Rails. Merch. Mill. 
SPE cknéLancscnepeanusdee 326,073 289 ,343 26,295 
DE sb ebieeeexrasaedeoenee 311,904 325,680 15,576 


Pig iron production has been well maintained, and the rail mill output 
has exceeded that of any previous year, but on account of the smaller de- 
mand, the output from the merchant mills is less than for the previous year. 

The water-power department continues to show good results. The 
International Joint Commission has given its decision on the respective 
water-power rights and it is expected that outstanding questions as to rights 
will be speedily settled, so as to enable progress with the enlargement of 
the power canal. 

The company's mines in the Michipicoten District are operating to full 
ogneny and are producing ore of a satisfactory grade, part of which is 
being used in the blast furnaces, the remainder being sold in the open 
market. Magpie mine commenced shipments of ore in May. [As to 
offering of £500,000 of Steel Company’s 6% 3-year collateral notes in Feb. 
1914, see V. 98, p. 764.] 

Algoma Central & Hudson Bay Ry.—Your directors regret that on this 
occasion they are not able to announce increased earnings. The railway 
has been finished to its junction with the Canadian Northern Ry., and 
completion of the remaining 50 miles to its terminus at Hearst on ths 
National Trans-continental ay. is es early next month. As the 
Canadian Northern and the National Trans-continental (Grand Trunk 
Pacific) railroads are not yet in operation, there has been practically no 
traffic north of the Canadian Pacific Ry., and in addition, owing to delay 
in the development of the mines of the Algoma Steel Corporation to their 
full capacity, the railway has not obtained its expected ore traffic. This 
| anger traffic must necessarily be the most important part of its business 

‘or some time to come. 

The steamer Leafield, which was lost last November, was fully covered by 
insurance, and has been replaced by the J. A. McKee. In addition the 
railway has secured on advantageous terms the steamship E. D. Carter 
(10,000 tons). The railway now owns or controls seven modern steam- 
ap. all of which are profitably employed. 

he work of equipping the railway with proper terminals has been rapidly 

progressed with, and the coal bridge and dock are now operating at Sault 

te. Marie. The dock has a storage capacity of 125,000 tons. [As to 
bonds see V. 97, p. 666; V. S6, p. 486; V. 92, p. 1635; V. 91, p. 93.] 

Algoma Eastern Ry.—Your directors have pleasure in reporting increased 
earnings. Traffic has been heavier than for the previous year. The entire 
construction of this railway, including the terminals at Little Current, has 
been completed, and the coal bridge and dock at Turner are now in opera- 
tion. Considerable tonnage has been booked for unloading at Turner, 
and the revenue and traffic to be derived therefrom should considerably 
assist theearnings. [V. 93, p. 227; V. 94, p. 1382; V. 95, p. 748, 1206.] 

International Transit Co.—-Trans St. Mary’s Traction Co.—These com- 
panies continue to maintain their earnings. An extension of the franchises 
of the former is under discussion. 

Tagona Water & Light Co.—As intimated in last report (V. 95, p. 748), 
your interests in the water and light franchises of Sault Ste. Marie cease 
as from Oct. 1, from which date the city takes over the water-suply and 
lighting systems, and revenue from the Tagona Water & Light Co. will cease. 

General.—Throughout the year capital expenditure has been curtailed 
as far as possible. Unforeseen expenditure occurred through the collapse 
of part of the ore dock at the Sault and the —— loss of an ore bridge, 
last winter. The existing battery of open-hearth furnaces is being added 
to by the construction of two additional furnaces, bringing the capacity 
of this plant up to 20,000 tons of steel ingots per month. 





OPERATIONS OF SUBSIDIARY COS. FOR YEARS END. JUNE 30. 
1913-14. 1912-13. 1911-12. 
Surp. for year from oper. of all of sub. 
cos., subj. to deprec. & other chgs. $2,511,346 $2,514,221 $1,579,378 
Add—Unappropriated profits from 
pm | i 2 Sl 6. caenawah wae $114,519 
and grant earns of Algoma Cent. = =} J... ---. *223 ,226 
& Hud. Bay Ry. of prev. years_ 94,951) 
$2,720,816 $2,514,221 $1,802,604 
Amts. written off in resp. of disc., &c. eee 76,3 34 
: $2,658,388 $2,514,221 $1,726,270 
Deduct Chgs., Divs., &c., Paid by Sub. Cos.— 
Int. on bds. of Algoma Cent. & Hud. 
Bay Ry., Algoma East. Ry., Lake 
Sup. Iron & Steel Co., Ltd. (now 
Algoma Steel Corp., Ltd.), Can- 
nelton Coal & Coke Co. and other 
subsidiary companies- -_---------- $1,542,323 $1,101,825 $578,308 


Amounts set aside for redemption of 
capital of the Helen mine, sink. fd. 





payments and sundry renewals, &c. 154,726 102,512 191,262 
Appropriations for deprec’n reserve_ Pane §$‘ateandon. . eendasone 
Reserved for doubtful debts and for 

losses of previous years.__-_----- of | ere 15,505 
Paid to Lake Sup. Corp. by sub. cos. 

asint.onbds, notes, &c.,andasdivs. 437 ,880 793,148 695,976 

Pe ee ee ree $2,632,841 $1,997,485 $1,481,051 
Balance carried forward by sub. cos — $25,547 $516,736 $245,219 


* Consists of earnings brought forward from 1910-11, including earnings 
of Lake Superior Iron & Steel Co., Ltd., now released from sinking fund 
by refunding of notes. 


INCOME FOR FISCAL YEAR ENDING JUNE 30. 














1913-14. 1912-13. 1911-12. 1910-11. 

Int. and div. on securi- 
ties of subsidiary cos. $437,880 $793,148 $695,976 $429,140 
Other income_______-- 10,17 12,514  _—_124,449 189 ,430 
J a $448,054 $805,662 $820,425 $618,570 
Int. and general exp__-_- 424,644 386,482 653 ,007 532,592 
Bal., cred. prof. & loss $23,410 «$419,180 $167,418 _—S»« $85,978 
Balance, preceding years __...... —~ ae 4,346 3,368 
| iE 23,410 $419,180 $171,764 $89 346 
Transferred to res. fund _..!-._ $234'372  °$21'764 — $10/000 
Balance carried forward _ __.___~ 8 Ses a sagan 
Int. on income bonds...  _______- (5)150,000 (5)150,000 (244)75,000 

Total surplus as per 
balance sheet .._-.-. Gae Ene  cicciusn  <sbanbecs $4,346 











The company had (as of June 30 1914) contingent liabilities on its guar- 
anty of principal and interest of $10,080,000 Algoma Central & Hudson 
Bay Ry., $2,500,000 Algoma Eastern Ry., $2,432,500 Algoma Steel Corp., 
Ltd., 3-year notes; $14,000,000 Algoma Steel Corp., Ltd., Ist & ref. bonds 
and $1,380,000 Algoma Central Terminals, Ltd., bonds.—V. 98, p. 1540. 





GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


oma Central & Hudson Bay Ry.—Siatus.— 


Al 
ro ake Superior Corporation under ‘‘Annual Reports’’ above.—V. 97, 
D. ; 


Algoma Eastern Railway.—Staius.— 

See e Superior Corp. under ‘‘Annual Reports’ above.—V. 95, p. 1206. 
Arkansas Southern RR.—Abandonment.—Press dis- 

patches report that the tracks of the company are to be taken 

up and sold for serap iron. 


The Federal Court in June last ordered the receivers to discontinue run- 
ning trains on the road, as there was no way of taking care of the deficit 
from operation.—V. 81, p. 1549. 


Ashland Coal & Iron Ry.—Dividends.—A quarterly 
dividend of 1% (50c. per share) has been declared on the 


$773,500 stock, payable Sept. 25, being, it is stated, the first 
payment since Dee. 25 1913. In 1911 to 1913 1% was paid 
quarterly.—V. 77, p. 1532. 


Atchison Topeka & Santa Fe Ry.—Line Almost Com- 
pleted.—The Minkler Southern RR., which is controlled by 
the company, recently filed amended articles of incorpora- 
tion necessitated by some small changes in the line. Auth- 
orized stock, $2,000,000. President E. P. Ripley says: 


The construction of the line is practically completed. It runs from 
Minkler to Exeter, Cal., 40 miles, Exeter to Lindsay, 7 miles, with a branch 
to Cutler of 1% miles and branch from Woodlake Junction to Woodlake 
of 2 miles. The company was incorporated by the Atchison company 
May 22 1913.—V. 99, p. 406, 195. 


Augusta-Aiken Ry. & Electric Corp.—Preferred Divi- 
dends Suspended.—The directors have decided to suspend for 
the present the payment of dividends on the $1,500,000 pref. 
stock, which has been entitled to cumulative dividends at 
6% yearly since Jan. 11912. Quarterly payments of 14% 
were made from Dec. 30 1911 to June 30 1914, both inel. 


Statement by Sec.-Treas. D.H. Thomas, Augusta, Ga., Sept.3 1914. 

During the first six months of the current year the earnings showed a sur- 
plus of $61.170, this being an increase of $10,008, or 19.7%, over the cor- 
responding period of 1913. Careful estimates for the last six months of 1914 
indicate a surplus of $25,000. The total surplus for the year, therefore, is 
expected to be about $90,000, which is the amount of the annual dividend on 
the preferred stock. 

It is estimated that the net earnings for the last six months of 1914 will be 
more by approximately $38,000 than for the corresponding period of 1913, 
but the surplus will show a decrease of about $40,000. This decrease is 
caused by additional taxes and fixed charges of $78,612, due to the taking 
over the new hydro-electric plant of the Georgia-Carolina Power Co. on 
the Savannah River at Stevens Creek, on July 1 1914, under contracts 
made in 1911 (V. 98, p. 692, 1159). These additional charges are made up 
as follows: Taxes, $7,106; interest on bonds of Georgia-Carolina Power Co. 
(V. 97, p. 119, 179), $68,750; miscellaneous inetrest, $2,756; total, $78,612. 

At the time this hydro-electric development was projected some three 
years ago, your company was confronted with the necessity of providing 
additional power to supply its increasing business and for expected future 
growth, but the business depression prevalent in this country for many 
menths past has led owners of cotton mills and other industries to postpone 
the equipment of their mills and factories for operation by electric power. 
Therefore our revenue from sale of power will, for the current year at 
least, be less than anticipated. ; 

During the first six months of this year, your company has expended for 
revenue-producing extensions and betterments the sum of $51,404, and 
further expenditures for the same purpose will be necessary during the last 
six months of this year. Ordinarily these apes would be in large 
part financed by the sale of bonds, but financial conditions render this im- 
possible at present. 

For these reasons, and because of the general disorganization occasioned 
by the unexpected outbreak of war in Europe, your directors consider it 
necessary to conserve ali available cash resources, and therefore deem it 
best to suspend payments of pref. dividends until conditions are such that 
these payments can be resumed without weakening your cash position. 
The earnings have steadily improved, and in the judgment of your directors 
the expected development of your property is only deferred. Attention 
is called to the fact that the pref. dividends are cumulative at the rate of 
6% perannum. Compare V. 98, p. 1310. 


Baltimore & Ohio RR.—New Director.—Felix M. War- 
burg, of Kuhn, Loeb & Co., has been elected a director to 
succeed his brother, Paul M. Warburg, who resigned to 
become a member of the Federal Reserve Board.—V. 99, 
p. 185, 118. 


Birmingham Ensley & Bessemer RR.—Protective Com- 
mittee.—In view of the default in payment of the interest 
due Sept. 1 1914 on the Ist M. 5s ($2,650,000 outstanding), 
the following protective committees have been formed: 


(1) Charles H. Zehnder, Chairman, Samuel B. Vrooman, J. D. Kirk- 
atrick and Frederick H. Hack, with D. F. Sherman, Secy., 42 Broadway, 
. Y. City. This committee urges the deposit of the bonds with the 
Empire Trust Co., 42 Broadway, N. Y. City, depositary under agreement 
dated Sept. 15. In case the committee adopts ony lan of reorganization, 
the depositors are to be allowed three weeks in wh ch to withdraw, on pay- 
ment of their pro rata share of the expenses of the committee (but not 
exceeding 2%% pe bond); if not so with drawing, they will be bound b 
the plan. If such plan calls for the issuing of mortgage bonds, the d - 
tors shall receive thereof not less than $700 for each $1,000 bond deposited. 
(2) 8. H. Cunningham,’ investment banker, 311 Shawmut Bank Bldg., 
Boston; Oscar Dare, bond broker, 420 Stock Exchange Bldg., Philadelphia; 
Boyd McDowell, Corporation Counsel for city of Elmira, N. Y.; J. N. H. 


Campbell, of H.K. Taylor & Co., investment bankers, Hartford, Conn.; 
. , of Wood &{Johnson {investment bankers, Louisville, Ky., 


Geo. T. Wood 
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with Joseph R. Donaldson as Secretary, 53 Congress St., Boston. This 
committee requests that the bondholders take no action with regard to the 
deposit of bonds until hearing further from this independent committee. 
Digest of Circular Sent Out by Cunningham Committee Sept. 12 1914. 
meet of large bondholders and others interested in the road was held 
in New York on Sept. 11. The events affecting the railroad since Sept. 1 
were ussed and the correspondence between the Boston bondholders and 
the receiver and Morris Bros. was reviewed. It was unanimuosly voted to 
qperove the action of Mr. Cunningham in the employment of Stone & 
ebster to make a thorough examination of the books and accounts of the 
canaeny with special reference to the disposition of the proceeds of the 
bond and stock issues and also the relations between the company, the 
Tidewater Construction Co. and Morris Brothers. The examination will 
‘ It was further voted to organize this independent bond- 
holders’ committee to examine into the road's finances, endeavor to ascer- 
tain the causes of this receivership, employ counsel to obtain reparation for 
any injuries done the property and such other steps as may be advisable to 
protect the rights of the owners.—V. 99, p. 747. 


Boston & Worcester Electric Companies.—Report.— 
Boston & Wergompet miocerie Companies. 
e 














June 30. Total nterest, Dividends Balance 
Year— Income. Earnings. &e. Paid. Surplus. 

1913-14 _..--- $71,037 $1,714 $67 ,872 $1,451 

ERASE senawe 69,683 1,389 67,872 422 

Boston & Worcester Street Railway. 

1919-44 2... s0t $716,935 $251,859 $167 ,363 79,519 $4,977 

pik S| ae 668 ,937 251,091 172,214 74,312 4,565 

—V. 97, p. 884. 


Capital Traction Co., Washington, D. C.—Dividend 
Reduced.—A quarterly dividend of 114% has been declared 
on the $12,000,000 stock, payable Oct. 1, comparing with 
14%% quarterly from April 1905 to July 1914, inclusive. A 
notice to the stockholders says: 


As has been shown in the annual reports during the past several years, 
there has been a large increase in fixed charges by compulsory extensions 
and complete new equipment of cars, which, while giving added and proper 
— and convenience to the public, brought no commensurate increase 

receipts. 

During the present year the passenger receipts, instead of showing the 
expected normal increase, show a decrease. is is due in large measure 
to the general business depression, which we confidently believe will be 
of temporary duration. 

A full and careful consideration of all the conditions forced the directors 
unanimously to the conclusion that to serve the best interests of the stock- 
holders, the excellent physical condition and financial stability of the com- 
pany and the present high standard of service now maintained, should be 
continued, even at the cost of a reduction in the rate of dividend. With the 
improvements in general conditions now expected and foreshadowed, the 
return to a 6% basis may be confidently expected. 

Previous Dividend Record (Per Cent). 
1898. 1899. 1900. 1901. 1902. 1903. 1904. 1905. 1906-13. 1914. 
1% 3 3% 4 4 4% 5 5% 6yly. 1%4,1%4,1%,1% 

On Aug. 20 1902 an extra dividend of $4 per share was paid from pro- 
ceeds of sale of the old power house.—V. 98, p. 757. 


Carolina Power & Light Co.—EZarnings.— 


es the Yadkin River Power Co. and Asheville Power & Light Co.) 
July 31 Gross Operating Net [nterest, Balance, 
ear— Earnings. Expenses. Earnings. Divs., &c. Surplus. 
1913-14-___$1,226,798 $634,477 $592,321 $466,863 $125,458 
1912-13... 1,040,608 542,326 498 ,282 425,349 72,933 


. 98, Pp. 838. 
Chicago Rock Island & Pacific RR.—Deposits—Plan 
Expected Next Week.—The committee of the holders of col- 
lateral trust bonds of 2002, James N. Wallace, Chairman, an- 
nounces by adv. on another page that there have been de- 
posited (or agreed to be deposited) under the agreement of 
Feb. 26 1914 substantially $18,000,000 bonds, and that ap- 
proximately $7,000,000 bonds have been deposited in Holland 
with a committee formed there and with which the Wallace 
committee is in communication. See adv. on another page. 
The trustee has declared the principal of the bonds to be 
due and has brought an action, which is now pending, to 
foreclose the trust agreement and for the sale of the pledged 
stock. As it is impossible under existing conditions to ¢ 
through a plan making adequate provision for the future fi- 
nancial needs of the Railway Company, the committee is 
preparing, and expects next week to make public, a plan for 
the purchase of the pledged stock at foreclosure sale, with- 
out dealing in any way with the financial requirements of the 
Railway Company. The committee as of Sept. 17 says: 


The trust agreement provides, in case of default, for a sale of the pledged 
stock, and, in the absence of directions to the contrary, by 60% in amount 
of the bonds [$71,353,500 outstanding], that at any sale at public auction, 
whether made by the trustee or in pursuance of judicial decree, the pledged 
stock shall be sold in one block or parcel. No distribution of the pledged 
stock to bondholders is possible except through purchase under foreclosure. 

The committee desires to make it perfectly plain to the bondholders 
that such a plan will require for its su ul carrying out the concur- 
rence of practically all the bondholders who,on the uisition and distri- 
bution pe ypny to the plan, of the pledged stock, 1, as stockholders, 


be entitled to full ves, rights and to take action as they may deem best 
for future finan - _(Committee: James N. Wallace, Chairman; James 
Brown, Bernard Baruch, Henry Evans and Frederick Strauss, with 


Joline, Larkin & Rathbone and Cravath & Henderson as counsel and 
C. E. Sigler, Secretary, 54 Wall Street. 


Denied.—Judge Mayer in U.S. District Court in this city 
on Sept. 16 denied the motion made by A. Bell Malcomson, 
attorney for holders of collateral trust 4% bonds, for permis- 
sion to intervene in the foreclosure suit brought on Sept. 4 
last by the Central Trust Company as trustee. 


It was requested that time be allowed to the individual bondholders for 
the filing of a formal petition of intervenor in order to permit a sale of the 
stock held as collatera by ne trustee so it may be purchased by or appor- 
tioned prorata tothe bondholders. It was stated that if the deposited stock 
is sold in one block or parcel, no ordinary holders of the bonds will be able 
to bid a sum sufficient to buy them in, and that, consequently, such an 
order or decree would simply put in the hands of the parties who issued the 
bonds the power to buy in the collateral at a sacrifice. 


Circular.—N. L. Amster, 67 Milk St., Boston, in a pre- 
liminary circular urges the bondholders to unite with a view 
to independent measures for protecting their interests. 


The circular emphasizes the importance of the railway co.’s system and 
its long record as a dividend payer. It describes the property as one of the 
leading granger roads extending from St. Paul, Chicago, Memphis, &c.. 
to Denver and Pueblo and to the Gulf of Mexico, and also, via El Paso and 
lines, to Mexico and the Pacific Coast. (See maps on pages 110 
and 111 of “Ry. & Indus. Sec.’’) The company’s export grain traffic, it 
is pointed out, is ass large proportions, and increased business, it 
is fhought, is promised by the excellent crop conditions in its territory, the 
cessation of hostilities in Mexico and the opening of the Panama Canal. 

Mr. Amster claims that, as the result of large expenditures in recent 
years, both road and equipment were never in ter condition, and ove 
that the ap Fu now 4 a ma ince aH me —— Le freig 4 

rs. The J rements, ting ’ ’ , for rest an 
pane { asserted, is in no im- 


connect: 


saf met, and the company, it is 
maturities were y Can 136) 


perative need of large sums of cash. 








The circular favors the elimination of the holding companies and the dis- 
tribution of the shares of the Railway aereny. that are pledged as col- 
lateral for the bonds among the individual bondholders, without the sale 
of said stock in one block fhow can this be accomplished in the face of 
the provisions in the mortgage does not appear.—Ed.]. Mr. Amster is, 
moreover, disturbed by the statement which was published at the time the 
tentative reorganization plan failed (V. 99, p. 269), that the operating 
property's necessities been provided for up to Jan. 1, and “‘that a 
receivership of that pompany need not be expected before that time, at 
least.’’—V. 99, p. 747, 673. 


Chicago Rock Island & Pacific Ry.—Controlled Co.— 
See Chicago Rock Island & Pacific RR. above.— 


Cincinnati Hamilton & Dayton Ry.—Receivers’ Certs.— 
The application to issue $3,000,000 will be heard by Judge 
Sater in the U.S. District Court at Columbus, O., on Sept.28. 


The certificates are, it is said, to be issued solely for equipment and are 
to have a lien on the equipment ahead of any of the eixsting mortgages. 
It is reported that a part, if not all, of the $3,000,000 receivers’ certificate 
which the receivers desire to issue are to be taken by the equipment com- 
panies receiving orders for the new rolling stock. he order for cars and 
ocomotives has been divided between two or more equipment companies, 
subject to the approval of the issue by the 

The receivers 


Court. 

esire to purchase 1,000 box cars, 1,000 hopper cars, 12 
steel enger cars, 8 steel passenger and baggage cars, 5 steel baggage 
cars, 4 steel baggage and mail cars, 5 passenger locomotives, 30 freight loco- 
motives, a dining car, a wrecking crane and a locomotive crane. Bids re- 
ceived for supplying the equipment indicate that the aggregate outlay for 
it would be $2,853,000. It is also proposed to construct 105 ca e Cars 
in the company s own i at an estimated cost of $89,250, making the 
total outlay $2,942,250.—V. 99, p. 747, 342. 


Cleveland (O.) Ry.—Stock Increase.—The Ohio P. U. 
Commission advanced the date of hearing the application 
for permission to issue $1,068,500 additional stock from 
Sept. 24 to Sept. 15, owing to the pressing need of money 
for improvements. Compare V. 99, p. 747, 674. 


Columbus (O.) Railway, Power & Light Co.—Divi- 
dends.—The directors on Sept. 10 declared the regular quar- 
terly dividend of 144% on the pref. stock, series A, payable 
Oct. 1. ‘‘Ohio State Journal” says: 


It is understood that no action was taken on the financing plans of the 
company, which in all probability will be postponed until a more favorable 
time. Construction and improvement at present ahead of the company 
involves a serious problem, however, which can hardly be met by roo 
ponement, although such a course has been considered. It is very likely 
that a considerable portion of the present earnings may have to be diverted 
from dividends to this financing. In the event such a licy should be 
adopted, the common dividend would have to be suspended. A number 
of preferred stockholders have expressed the opinion that this policy should 
be pursued as a protection to their holdings. The last earnings report in- 
dicated that the common dividend was barely being earned and that little 
or nothing was left for renewals and depreciation. Disbursements that do 
not allow for depreciation and renewals are at the expense of capital. 
Business In the light and power departments is said to be showing very 
satisfactory results. The reduction in earnings has been largely due to 
railway operation where the low fare is a handicap.—V. 99, p. 406, 48. 


Eastern Railway & Lumber Co., Centralia, Wash.— 
Bonds.—The Lumbermen’s Trust Co., Portland, Ore., re- 
cently offered at par and int. a further amount of Ist M.6% 
serial bonds, dated Mar. 1 1914, being part of the present 
issue of $120,000 due $10,000 semi-annually from Mar. 1 1915 
to Sept. 1 1920, both incl. Total issue, $250,000, of which 
$120,000 is to be sold at present. 


Resources as shown by balance sheet of July 1 1914 before completion 
of present bond issue of $120,000: Timber and real estate, $853,222; real 
estate in Centralia, $75,000; saw-mill plant, $239,948; logging railroad, 
$165,000; logging machinery, $50,000; office, building and fixtures, $11,437; 
mfg. stock, accounts, bills rec. and cash, $181,090; stocks and bonds, 
$9,700; total, $585,397. Deduct accts. and notes payable, $213,481; bal- 
ance, net worth represented by capital stock and surplus, $1,371,916. 
The entire $200,000 capital stock of the logging railroad, the Tacoma 
Olympia & Chehalis Valley RR. Co., is owned by Eastern Ry.& Lumber 
Co., and the transfer of the property to the latter company was to be ace 
complished as rapidly as possible in accordance with vote of sharehoiders 
on May 20 1914. See further particulars in V. 99, p. 608, 201. 


Elmira (N. Y.) Water, Light & Railroad Co.—Sale of 
Bonds.—Bertron, Griscom & Co. have purchased and sold 
$284,000 5-year 6% collateral trust bonds, secured by $355,- 
000 Consol. Mortgage 5s due 1956. The proceeds of this 
issue and $85,000 of lst 7% pref. stock (of the $425,000 be- 
low mentioned) will be used chiefly to pay off the $355,000 
West Side RR. Ist 5s due Oct. 1 1914. 

New Stock.—All stockholders of record Sept. 15 1914 are 
offered the right to subscribe at par ($100 a share) on or 
before Sept. 24 at co.’s office, 61 Broadway, N. Y., for 
$425,000 additional first pref. stock, to be issued Oct. 1. 


While the first and second pref. shareholders have in the order named 
a prior right to subscribe, the aggregate amount allotted to each class will 
be so allotted that no suoscriber of that class will be deprived of at least 
such a proportion thereof as the stock of that class held by him shall bear 
to the total outstanding stock of that class. 

Data from Official Circular Dated at N. Y., Sept. 17 1914. 

The company recently completed a new steam turbine station with a 
present capacity of 10,500 k.w. and space for future installation of an equal 
amount. To provide for part payment of the West Side RR. bonds due 
Oct. 1 1914 and to reimburse the company for the balance due on the 
power house and for general capital expenditures, the directors have 
authorized the issue of this $425,000 7% cum. first pref. stock [additional to 
$850,000 Ist pref., $1,000,000 2d pref. and $1,000,000 already a 
Since the company has derived the benefit from the new power house, whi 
began its operation in the spring of 1914, the increases in earnings have been 
very marked and clearly indicate the results that can be confidently ex- 
pected from this time on. 


Earnings for Year end. July 31 1914 and 4 Mos. end. July 31 1914 and 1913 
1913-14 1914-4 Mos 1913. % Inc 








Gross earnings __-_......_----- $1,074,223 $363,651 $322,630 12.71 
Net earnings after taxes__.._..- $434,504 135,645 $118,541 14.43 
Fixed charges (for year as of Oct.1) 250/000 84,589 89,008 ____. 
eS ty Ae SS y$184,504 $51,056 $29,533 72.88 
First preferred dividend_......- {not shown] 19,833 x19,833 -_.. 
REA AAR GM $31,223 $9,700 221.65 


x First pref. stock not outstanding but shown for paves of comparison. 
y Equal to 14% on Ist pref. outstanding and that now to be issued. 


Absorption.—The up-State P.S. Comm. has auth. the West 
Side RR. Co. to transfer all its property, rights and franchises 
to the Elmira Water, Light & RR. Co. for the consideration 
of one dollar and the acceptance of the mortgage bonds now 
existing on the property. 

The Elmira Water, Light & RR. Co. at present owns all the capital stock 


of the West Side RR. Co. and holds the property under lease.—V. 98, p. 
1459, 1392; V. 99, p. 608. 


Erie RR.—Proposed New Mortgage.—The stockholders 
will vote on Oct. 13 on making a new Refunding and Im- 
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provement mortgage covering the railroad, properties, rights 
and franchises of the company. 


Option to Exchange Notes—The company has authorized 
J. P. Morgan & Co. to offer to the holders of the company’s 
$4,550,000 5% notes maturing Oct. 1 1914 the privilege of 
exchanging these notes at maturity for new 5% notes matur- 


ing one year from date, the maturing notes to be taken at 


par and int. and the new notes to be issued in exchange 
at 9714. The new notes will be limited in amount to the 
$4,550,000 now outstanding, and will be secured by $7,000,- 
000 1st M. bonds on essential parts of the through line of 
the Erie System between Chicago and New York. 


Noteholders who accept the company’s offer of exchange should forward 
their notes to J. P. Morgan & Co. not later than Sept. 26, receiving in ex- 
change temporary receipts for new notes of a par value equal to that of 
the notes deposited. he new notes, together with $25 for each note 
deposited for exchange, will be ready for delivery on Oct. 1. 

Digest of Letter from Pres. F. D. Underwood, New York, Sept. 15 1914. 

The $7 .000,000 bonds to be deposited as collateral for the new notes 
comprise $4,000,000 Erie & Jersey RR. Co. Ist M. 4% gold bonds and 
$3,000,000 Genesee River RR. Co. Ist M. 4% gold bonds. 

The Erie & Jersey RR. Co. owns 38.6 miles of double-track railroad ex- 
tending from Highland Mills to Graham, N. Y., on which it has outstand- 
ing $7,400,000 Ist M. bonds, of which $4,000,000 are to be pledged as part 
collateral to secure the new notes. The road was constructed in order to 
handle heavy through business at alow cost. The road forms an indispen- 
sable part of our through line and without it the operating cost of the sys- 
tem would be substantially higher and the earnings considerably less. 

The Genesee River RR. Co. owns 32.6 miles of railroad, extending from 
Hunts to Cuba, N. Y., on which there are outstanding $6,000,000 Ist M. 
bonds, of which $3,000,000 are to be pledged as part collateral for these 
notes. The Genesee River RR. was also built to avoid heavy grades on 
the main line. Practicaily all the east and west-bound through rail freight 
traffic of the Erie moves over this line. 

The traffic density on the Erie & Jersey for 1913 was approximately 
7,900,000 ton-miles and on the Genesee River line approximately 5,550,000 
ton-miles, compared with an average of about 3,400,000 ton-miles for the 
system as a whole. On the basis of 5.74 mills, the average ton-mile rate 
for the Erie System, the gross earnings were on the Erie & Jersey about 
$45,000 per mile and on the Genesee River about $31,000 per mile, as con- 
trasted with an average earning power of the Erie system of $26,342 per 
mile. No operating accounts are kept for these two roads, since they are 
overated as part of our through main line under agreements by which the 
Erie, as part consideration, pays the interest on the Erie & Jersey RR. Co. 
and the Genesee River RR. Co. bonds. However, using the average 
ton-mile rate and the average operating ratio of the Erie system as a basis, 
the net earnings of each road supstantially exceeded the interest on its 
bonded debt. As a matter of fact, each of the two roads operated on a 
ratio alae lower than that for the entire Erie system.—V. 99, p. 


Erie & Jersey RR.—Bonds Pledged.— 

See Erie RR. above.—V. 84, p. 1366. 

Fitchburg RR.—New Bonds.—The shareholders will 
be asked to vote on Sept. 30 on authorizing an issue 
of $2,550,000 bonds to reimburse the Boston & Maine for 
about $1,180,000 expended last year on Fitchburg better- 
ments and to provide for refunding $1,359,000 20-year 4% 
bonds due March 1 1915.—V. 98, p. 1392. 


Galveston (Tex.) Wharf Co.—Dividend Omitted.—The 
directors have decided to omit the dividend on the $2,626,600 
stock. The city owns $660,000 of the stock. For the years 
ending June 30 1910 to 1913 54%, it is reported, was paid 
yearly and in the preceding year 434 %.—V. 95, p. 483. 

Genesee River RR.—Bonds Pledged.— 

See Erie RR. above.—V. 84, p. 1366. ; 

Grand Trunk Ry. of Canada.—Dividends.—The com- 
pany recently declared the usual full semi-annual dividend 
of 2% on the 4% guaranteed stock, payable Oct. 1. No 
distributions have, however, been declared on the first and 
second preference stocks as in previous years at this time 
out of earnings for the 6 months ending June 30. 


The directors announced that, in pursuance of the Dominion Act passed 
some time since, the accounts of the company will in future be made up to 
Dec. 31 of each year instead of half-yearly as heretofore. The Act empowers 
the directors to declare an interim dividend for the first half of the year, 
following the practice of other roads, and the full half-year’s dividend has 
accordingly been declared on the 4% guaranteed stock.—V. 99, p. 406, 48. 


Hocking Valley RR.—Dividend Not Declared.—No divi- 
dend has been declared on the $11,000,000 stock, although 
the quarterly dividend usually paid on Sept. 30 would nor- 


mally have been announced several weeks since. From 
Sept. 1913 to June 1914 2% quarterly was paid. 
Previous Dividend Record (Per Cent). 
1902 to 1906. 1907. 1908 to 1910. 


1901. 1914. 
1% me 


1911. 1912. 1913. 
3 yearly 3% 4 yearly 1 m6 CoB. XB _— 
was paid to make an aver- 


7 
In June 1913 an extra disbursement of 44% 
age of 7% from Jan. 1910.—V. 99, p. 674, 467. 


Holyoke (Mass.) Street Ry.—New President.— 

Louis D. Pellisier, formerly V.-Pres. & Gen. Mer., has been elected 
President to succeed Wm. 8. Loomis, deceased.—V. 96, p. 1840. 

Houghton (Mich.) County Traction Co.—No Common 
Dividend.—The directors have decided to omit the semi- 
annual dividend on the $750,000 common stock usually paid 
on Oct. 1. From April 1910 to April 1914 24%% was paid 
semi-annually and in Oct. 1909, 2%.—V. 94, p. 1763. 

Hudson & Manhattan RR.—Authorized.—The N. J. 
Board of P. U. Commissioners has authorized the company 
to issue $202,500 first lien and refunding M. bonds previ- 
ously authorized by the N. Y. P. S. Commission (V. 99, 
p. 406).—V. 99, p. 674, 406. 

Idaho Railway, Light & Power Co.—Payment.—The 
company or interests affiliated with the company on Aug. 1, 
it is reported, made payment on its behalf of the first install- 
ment of $100,000 due under the contract for the purchase of 
the stock of the Idaho Power & Light Co.—V. 98, p. 73. 

Kansas City Clay County & St. Joseph (Electric) Ry. 
—Operations.—Owing to the competition of thee ompany, the 
St. Joseph & Grand Island Railway on Sept. 1 discontinued 
freight service between St. Joseph and Kansas City, having 
previously given up its passenger business between the 
two cities. 





The St. Joseph & Grand Island Ry. had been using the tracks of the Santa 
Fe, Quincy, Omaha & Kansas City and the Chicago Milwaukee & St. Paul 
railroads between the two cities, and those contracts have been terminated. 











J. R. Harrigan, General Manager of the company, is, it is reported, ne- 
otiating with the Grand Island company for its passenger business from 
t. Joseph south to Kansas City and from Southern points and Kansas City. 
The electric road is running limited cars, with only two stops between Kan- 
sas City and St. Joesph, and is planning to increase the service 4 cars each 
day each way between the two cities. he electric line is 10 miles shorter 
than any of the 5 steam roads and the fare is 20 cents cheaper than by steam 
and the running time somewhat less. The electric line reaches the Union 
Depot in St. Joseph. Mr. Harrigan thinks that an opportunity exists 
to get much traffic previously handled by the steam roads. The electric 
road, it is reported, carried 19,967 passengers between Kansas City and 
St. Joseph in July, against about 1,500 for the steam roads.—V. 99, p. 196. 


Kansas City & Memphis Ry.—Deposiis.—The ‘Phila. 
News Bureau”’ on Sept. 16 said: ‘‘Nearly all holders of the 
Ist M. 6s of the Arkansas Oklahoma & Western RR. Co., on 
which semi-annual interest was defaulted July 1, have joined 
with the bondholders’ protective committee and deposited 
their bonds with the Real Estate Trust Co., the depositary. 
The nominal time limit for depositing the bonds expired 
yesterday, but officers of the committee expect to receive the 
small outstanding remainder.’’ 


In case the committee shall adopt a plan of reorganization or shall have 
opportunity to sell the Geposieed bonds at a satisfactory price, notice 
thereof must, within 30 days, be sent to the depositors, who shall thereupon 
for 10 days have the option of withdrawing their bonds; but if not so with- 
drawing, they will be held to have assented. Withdrawal of the deposited 
bonds, however, is conditioned upon the payment by the owner of his pro 
rata share of the expenses of the committee (not to exceed 3% of the face 
of his bonds) and such further sums as may have been borrowed thereon 
and as may be necessary to obtain the cancellation of such pledge, the com- 
mittee also not being responsible for the return of the bonds in case such 
bonds shall have been sold by the pledgee. See V. 99, p. 467, 538, 608. 


Kansas City Railways.—Officers.—Robert J. Dunham, 
Vice-President of Armour & Co., has been elected President ; 
Ford Harvey of Kansas City has been made Vice-President 
and E. E. Ball of Kansas City Secretary and Treasurer. 

While the new compney has been organized under the terms of the recent 
franchise ordinance (V. 98, p. 1845; V. 99, p. 196), the completion of the 
reorganization remains in abeyance pending a final settlement as to the 
valuation of the properties and the return of more favorable monetary con- 
ditions. The plan, it is understood, will at the proper time be brought 
out by the committee of holders of Kansas City Railway & Light Co. 
6% notes (V. 99, p. 609; V. 95, p. 618), John B. Dennis, of Blair & Co., 
Chairman, with the co-operation of interests representing the bondholders, 
and —— assisted by Lee, Higginson & Co. and Kidder, Peabody & Co. 
Good progress, it is said, has been made with the formulating of the plan, 
though its terms are still under consideration. Within the next month 
a statement bearing on the situation will, it is expected, be sent to the 
holders of the 6% notes. The terms of the franchise (V. 99, p. 196) in 
effect require the refunding of the existing funded debt on the railways. 

Valuation of Lighting Property.—The following figures are 
pronounced correct in accordance with the published report 
of expert P. J. Kealy: 

The valuation of the Kansas City Electric Light Co., one of the subsidi- 
aries of Kansas City Railway & Light Co., shows the fair market value of 
the property. exclusive of franchise values, to be $9,000,000, and that 8% 
would be a fir return on this investment, inasmuch as the company is not 
a monopoly and is exposed to competition. Estimated cost of reproduction 
of physical property, $7,265,271; cost of attaching business, $1,056,738; 
plant-development expenses, $525,913; total, $8,847,922. Actual invest- 
ment in property, $7.471,130; accrued loss, $1,851,491; total, $9,322,621, 
so that the fair market value, exclusive of franchises, is placed at $9,- 
000,000.—V. 99, p. 269, 196. 

Kansas City Railway & Light.—Reorganization.— 

See Kansas City Railways above.—V. 99, p. 609, 342. 

Lake Shore & Michigan Southern Ry.—Refunding 
Noies.—An English financial authority says: 

The (£420,000) sterling notes due Sept. 6 1914 may be presented 
payment at the off ces of Morgan, Grenfell & Co., 22 Old Broad St., E. 
or may be exchanged for new sterling notes due Sept. 5 1915, plus 64%, 
payable in cash fas interest for one year payable in advance—Ed.]. The 
new notes provide for payment at maturity in sterling in London or at 
option of the holder in U. 8. currency in New York, at $4 99 to £1. Thus, 
holders wishing to renew their notes will receive in exchange for each existing 
note of £1,090 a new note for like amount payable Sept. 5 1915, in sterlin 
in London (or at option of holder $1,900 in New York funds) , together wit 
an immediate cash payment of £65. [About 75% of the notes, it is said, 
were thus refunded.]—Compare V. 99, p. 748, 674. 


Maine Central RR.—Report.—See “Annual Reports’’. 

Directors.—William Skinner, who had “‘interlocked’’ from 
the New Haven board, has retired as a director of the com- 
pany.—V. 99, p. 609, 197. 

Metropolitan St. Ry. of Kansas City.—Reorganization. 

See Kansas City Railways above.—V. 97, p. 729. 

Minneapolis St. Paul & Sault Ste. Marie RR.—A uthor- 
ized.—The stockholders on Sept. 15 ratified the proposed in- 
crease in the authorized stock from $42,000,000 to $63 ,000,- 
000, consisting of $42,000,000 common and $21,000,000 
preferred stock (V. 98, p. 1993). 

New Director.—O. Wyman, President of Wyman, 
Partridge & Co., Minneapolis, has been elected a director to 
succeed the late C. H. Petit. 

Earnings for Fiscal Year ending June 30.— 

Minneapolis St. Paul J Sault Ste. Marie Ry. 
. é 


for 
«ae 


Gross per her Chges., Balance 

June 30 Income. Expenses. Earns. sneeae. Taz.,&c. for Divs. 
Tear . { : 3 7 ‘ 

1913-14_-18,717,689 12,209,228 6,508,461 1,083,244 4,738,203 2,853,502 


-18,7 
1912-13_-21,410,672 12,096,215 9,314,457 871,051 4,658,093 5,527,415 
Wisconsin Central Railway. 
1913-14__10,588,533 7,145,031 3,443,502 46,709 2,972,515 517,696 
1912-13__10,893,990 7,208,299 3,685,691 49,039 2,641,380 1,093,350 
Dividends on Minneapolis St. Paul & Sault Ste. Marie 


ref. stock (7%) 
call for $882,238 yearly and 7% on common stock for $1,764,476, erie a 
3. 


balance, surplus, of $206,788 in 1913-14, against $2,880,701 in 1912- 
—V. 98, p. 1993. 

National Railways of Mexico.—Altitude of Mezican 
Government.—Press reports from Mexico within the past 
fortnight have caused some uneasiness regarding the position 
likely to be assumed by the new Carranza Government re- 
specting the railroads in that country. This week there was 
a rumor that the National Railways of Mexico, in which the 
Government owns a 52% interest in the stock, had been 
taken over bodily by the Constitutionalists and renamed 
the Constitutionalist Railways of Mexico. The following 
denial of this report was published yesterday as having been 
given out at Washington ‘‘by a person who enjoys the full 
confidence of General Carranza, particularly with questions 
regarding the Mexican National Railways’’: 
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The statement published this morning that the National Railways of 
Mexico had been confiscated by tne Carranza Government is absolutely 
false in every respect and is calculated to mislead the public in respect 
to the policy of that Government. 

The truth of the matter is that the Mexican Government owns about 
52% of the controlling interest in the Railways, a corporation charered 
by the Mexican Government. With its majority interest the Government 
has the right. in accordance with the by-laws, to remove the directors 
and officials of the company and to dictate its policy. 

The roads have long in the hands of the Cientificos, who have mis- 
managed the property, and when Gen. Carranza took over the reins of 
government he decided that it would be wise to remove from office these 
employees of the old regime and to substitute those of his own choice. 
Having made these appointments, the new officials a few days ago took 
possession of the offices of the National Railways and proceeded to operate 
the lines in keeping with what was believed to be for the best interests 
of all concerned. 

While the roads have for a long time been used for military purposes in 
connection with ordinary traffic, there has been no confiscation whatso- 
ever, and it is the purpose of the new Government to restore the property 
to the corporation after the annual meeting of the shareholders, which takes 
place on Oct. 7 next, at which time a new board of directors will be named. 

It is the aim of Gen. Carranza to provide a management which will give 
confidence to the security holders and the bankers, and which will con- 
centrate its efforts for the payment of outstanding liabilities. Hereafter 
the railway will be opera for the benefit of the shareholders and not for 
the personal benefit of the group that has so long controlled its destinies. 


Press dispatches also recently reported that the Car- 
ranza Government had thought of declining to recog- 
nize the Mexican Govt. bonds that were pledged to secure 
the notes given by the National Railways of Mexico in pay- 
ment of certain of its Jan. 1914 and subsequent coupons. 
A special cable dispatch to the New York ‘‘Sun”’ dated at 
Mexico City Sept. 16 said: 


A commission of five members of the old board, including Senores Cabrera 
and Pani, is studying a way of arranging the payment of interest and other 
indebtedness, amounting to several millions of pesos. This interest was 
paid on Jan. 1 and April 1 by an issuance of the company’s promissory 
notes guaranteed ty {i. e., secured by pledge of] the Huerta Government’s 
bonds for a foreign loan of two hundred million pesos. The Constitutional- 
ists, however, do not recognize these bonds, and therefore the company 
must arrange a new mode of satisfying the creditors. It must also arrange 
to pay the interest, amounting to over $1,000,000, that is due on Oct. 1." 


It is expected that both foreign and American banking 
houses will appeal to the authorities at Washington in the 
interest of the bondholders.—V. 99, p. 675, 674. 


New York New Haven & Hartford RR.—Official State- 
ment.—The following comments accompany the statement of 
July earnings which is given on another page: 

The increase in.net income, $76,061, on the New Haven, was due to 
careful work in curtailing and eliminating non-remunerative trains, there 
being a reduction of 216,242 miles run by trains during the month as com- 
pared with July 1912. Under the head of transportation expenses there 
was a saving in fuel of $75,296. The total saving in expenses was all in 
transportation, general and misceilaneous expenses, maintenance expenses 
being $19,193 more than last year. [By ‘“‘netincome is meant the amount 
which, after meeting operating expenses and fixed charges, remains available 
for payment of fioating debt, additions, improvements, &c.—Ed.] 

“The results on the Central New England are less satisfactory because of 
an increase in maintenance expences of $42,091 and in transportation, 
traffic and general expenses of $20,275. There are also 26.89 miles more 
road operated than a year ago, and maintenance work is further advanced; 
In addition heavy repairs are being made to the Poughkeepsie bridge. 
Transportation expenses increased chiefly because of the inclusion in July 
accounts of certain readiustments under the arbitration of trainmen's pay 
taking up the difference in past months, and because of an increase of 
23,572 train miles on account of greater road mileage operated. 

The New York Ontario & Western results are practically the same as last 
year, the decrease in gross being met by a like decrease in expenses. 

The Steamer Lines suffered in gross because of weather conditions in July 
that did not attract the usual! travel to the water lines. There is not the 
same opportunity to reduce expenses on the boat lines that there is on the 
rail lines by reducing service, although every effort was made to curtail in 
every way consistent with safety. It is gratifying to know that the Govern- 
ment inspector reports as follows: ‘‘From my personal examination 1 am 
of the op'nion that this entire fleet of vessels is as well, if not better, eqvip- 
ped than the general run of vessels of their class. Wooden construction 
must always be considered a dangerous combustible on shipboard. It is, 
however, a serious danger only when discipline becomes lax. The consensus 
of opinion of naval architects is that this type of construction is the only 
serviceable one on these night lines, and, this being a fact, danger is at a 
minimum with constructions similar to that incorporated in the steamships 
Commonwealth and Plymouth of this line, viz.: thermostats, sprinkler 
systems and fire-walls, with the fire retardent carried out even in a more 
general way. and with cargo spaces proverly sheathed with non-combustible 
material. This office is, therefore, of the opinion, in view of the nature 
of the safeguards placed upon these vessels and the excellent discipline that 
prevails, that danger from fire is a minimum, and that a menace to the lives 
of the patrons of these lines does not exist.” 

The expenses on the New Bedford Martha's Vineyard & Nantucket line 
show an increase because in the interest of good service one more boat was 
run this year than last, and there were also heavier repairs. An interesting 
incident in New England commerce is the discovery of a very large deposit 
of clams between Martha’s Vineyard and Nantucket. These are being 
moved in large quantities, principally to the New York market, and the 
deposit appears to be large enough to last for several years at least. 

n common with all transportation companies, the revenues of the 
electric roadsowned by the New Haven show decreases during this summer, 
partly because of less desirable weather for the seaside resorts, which re- 
duced the volume of pleasure travel. There was also an increase in the 
cost of operating all of the electric roads, due to heavy charges for main- 
tenance of way, occasioned by large improvements undertaken by all 
municipalities in the territory served by these lines for permanent pave- 
ments, requiring renewal of rails and contribution to such permanent 
pavement on. the part of the traction companies. In all cases the cost of 
conducting transportation shows satisfactory decreases. 

The New York Westchester & Boston deficit (not counting the interest 
on its bonds and notes) was reduced from $21,678 to $11,175, and the 
business of this company is showing a steady increase, with every indication 
that during this fiscal vear it will earn its expenses and taxes. 

The earnings of the Heusatonic Power Co. decreased in July 1914 because 
of a reduction in the amount of power sold to the trolley companies. The 
expenses increased because of heavy charges for maintenance, due to the 
aprpnsteuction of one of the distribution lines. Compare V. 99, p. 604.— 

- YY. D. OFS. 


Electric Operation.—The directors on Sept. 18 authorized 
the officers to take power from the New York Edison Co., 
which, with the power now obtained from the New York 
Central and the Cos Cob power plant, will increase the 
amount of trains to be handled electrically between New 
York and New Haven from 37% to 70%. To have 100% 
operation will require the purchase of additional electrical 
equipment and the purchase of additional power in the eastern 
section of the present electric zone between New York and 
New Haven. This cannot be undertaken under present 
financial conditions. 


Although track and overhead work has been intact for some time, the 
owt has been able to run by electricity only 36 trains a day in and out 
of New Haven. This, it is indicated, was not due to any lack of electrical 


capacity at Cos Cob station, but to the fact that the local water company, 

which supplies the station, found it necessary to reduce the amount sup- 
lied to the boilers of the station. 
ct. 1, the output will be doubled. 


With the full supply of water expected 














This zone requires yearly about 200,000,000 kilowatt hours of electricity. 
It is planned to use the New York Edison current for the New_York end 
of the zone and the company’s Cos Cob station power between Port Ches- 
ter and Stamford. The company has spent about $16,000,000 on elec- 
trification, but this includes credits that will reduce the primary investment 
greatly, it says. 


Valuation—Economies.—It was reported to the board that 
the Inter-State Commerce Commission hoped to begin the 
valuation work of the road on April 1 next. The company 
has the data ready and preparations made so that the Com- 
mission will be able to proceed promptly with the work. 


No protests have, it is stated, been received from the public against the 
reduced possenaet Svein service. The train mileage has b2en cut down 
7,500 miles a day since Jan. 1 last. After the meeting of the directors 01 
Thursday, President Elliott announced, among other things, that a repo.t 
was presented outlining the further efforts that are boing mads by the man- 
agement to overcome the decreases in current gross earnings. It is under- 
stood that these efforts have to do with plans for a further reduction in 

assenger-train mileage in connection with the autumn schedules, which 
out shortly.—V. 99, p. 675, 604. 


Pacific Gas & Electric Co.—Authorized.—The Cal. RR. 
Commission on Sept. 10 authorized the company to issue 
$1,000,000 general and refunding mortgage bonds. 


The company purposes to pledge the bonds to secure its sureties on two 
bonds which it must file in the Federal Court in connection with suits 
brought to enjoin the enforcement of the gas and electric rates fixed by the 
Board of Supervisors of San Francisco for the year ended June 30 last.— 
V. 99, p. 609, 538. 


Pere Marquette Ry.—Resignation.—Frank W. Blair has 
tendered to Judge Tuttle of the U. S. District Court his 
resignation as one of the receivers, owing to pressure of other 
business.—V. 99, p. 539, 467. 


Philadelphia Rapid Transit Co.—Bonds Out.— 
See Union Traction Co., Philadelphia, below.—V. 99, p. 266. 


Quebec Railway, Light, Heat & Power Co.— 

A statement dated at the Montreat office of the ‘‘Monetary Times”’ 
on Sept. 9says: ‘‘Theshareholders will be pleased to hear that matters have 
not been growing any worse with the company since the present exceptional 
conditions developed. While the breaking out of the war has ected 
earnings in the majority of cases in an adverse sense, it seems not unleer 
that the opposite will be the effect in the case of the Quebec Ry. Lt. Ht. 
Power Co. The Valcartier Camp is within a short distance of Quebec, 
and as 20,000 to 25,000 troops are in camp, the earnings of the company 
will be augmented, both through the larger number of passengers carried 
in Quebec, and through the company’s contracts both for lighting and 

umping water for the camp. Moreover Quebec will not be as much af- 
ected from the falling off in industrial activity as many other Canadian 
ea py 7 Di the fact that it never hasbeena great industrial centre.”’ 
—V. 99. p. 748. 


Rapid Transit in New York City.—Contracts.— 

The P. 8S. Commission on Sept. 15 authorized the advertising for bids 
for the construction of Section No. 1 of Route No. 48, the Park Place, 
William and Clark St. subway, to be operated by the Interborough Rapid 
Transit Co. The line diverges from the Seventh Ave. subway in West 
Broadway between Park Place and Murray St. and extends from a point 
under Park Place 117 feet east of West Broadway and under Park Place, 
the U. S. Post Office Bldg. and Beekman St. to a point about 62 feet west 
of William St. 

Bids were opened for the construction of Section 2 of Route 48, the 
William St. part of the Park Piace, Wiiliam and Clark Sts. subway, to 
be operated by the Interborough Company. This involves the underpin- 
ning of many important downtown skyscrapers and the running of a 2-t 
line through an unusually narrow street. According to the unofficial fig- 
ures, the lowest bidder was Smith, Hauser & Mclsaac, Inc., at $2,254,- 
860. The award may be made next Tuesday. 

The Brooklyn Rapid Transit Co. has let a contract to the Empire Con- 
struction Co., the lowest bidder, for $115,988 for the installation of the 
tracks and line equipment of the Liberty Ave. extension and elevated con- 
poy roe between the Lutheran Cemetery line and the Myrtle Ave. eievated 
railroad. 

The fifth and last section of the tunnel under the Harlem River, 200 ft. 
long, which is to be a part of the Lexington Ave. subway, was sunk by the 
contractors on Sept. 16. The tunnel is being built in a way similar to the 
Michigan Central tunnel under the Detroit River. This section is the one 
nearest to the mainland of Manhattan. The other four sections are 220 ft. 
long. ‘The sections are constructed on dry land, each having four tubes, 
and bulkheads are then put in at the end of the tubes and the whole struc- 
ture is floated into the river by its own buoyancy. Water is then let into 
the tubes, which are gradually sunk into place, two large floats being used 
to support the tubes as they are being lowered. After being put into place 
the bulkheads are knocked out and the interior lined with cement, but 
before that a heavy bed of cement is put around the outside of the entire | 
section. The contract for the section of the subway including the tunnel 
was awarded in July 1912, 40 months being allowed for the completion 
of the work.—V. 99, p. 749, 675. 


Rates.—Re-opening Asked of Application for Increase in 
Official Classification Territory.—See article in editorial 
columns on a previous page.—V. 99, p. 675, 539. 


Rock Island Company.—Reorganization Measures.— 

See Chicago Rock Island & Pacific RR. above.—V. 99, p. 271. 

Rutland RR.—A pplication.—The P. S. Commission has 
authorized the issuance of $266,000 certificates under the 
Rutland RR. equipment trust of 1913, which was approved 
by the Commission last year. 


These certificates are to be sold at not less than 92, to net not less than 
$244,720. The proceeds will be used to purchase 9 first-class passenger 
coaches, 2 second-class coaches for smokers, 3 combination mail and 
smoking cars, 3 straight baggage cars, one mail car, 8 milk cars and one 
switching locomotive.—V. 98. p. 1388. 


St. Joseph & Grand Island Ry.— Service Discontinued.— 

See Kan. City Clay Co. & St. Joseph (Elec.) Ry. above.—V. 98, p. 1994. 

St. Louis Iron Mountain & Southern Ry.—Ratified.— 
The stockholders on Sept. 8 authorized the joint guaranty of 
bonds of the Trans-Mississippi Terminal Co. with Texas & 
Pacifie Co. and other proposals mentioned under caption of 
Texas & Pacific Ry. V. 99, p. 50.—V. 99, p. 675, 121. 


St. Louis Southwestern Ry.—Arbitration.—The¥Fed- 
eral Board of Mediation on Sept. 16 accepted the proposal 
of the directors to act in the matter of the dispute with the 
engineers, firemen, brakemen and conductors who recently 
voted to strike because of the dismissal of a conductor on 
May 16 1913 on the charge of intoxication. “t 


Judge Kinsey in the Circuit Court at St. Louis on Sept. 16, on application 
of five conductors, issued a temporary restraining order enjoining the 
strike committee, composed of five vice-presidents of railway employees 
unions, from carrying into execution an ultimatum given to the company 
a few hours earlier. . The committee representing the confederated board of 
employees notified the company that a sufficient number of the employees 
voted to strike to make it effective-—V. 99, p. 463, 122. 


Salt Lake & Utah (Electric) RR.—Opening.—The 
mal opening of the road between Salt Lake City and Pro 
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Utah, 4814 miles, took place the last week of August, al- 
though trains were placed in operation between the two 
cities on July 24. 

The road will be extended southward from Provo to Payson, Utah, 20 
miles. Connections are made at Salt Lake City with the Salt Lake & 
Ogden RR., thus giving electric service from Provo to Brigham City, 
Utah, a distance of almost 100 miles. A joint terminal building will be 
erected at Salt Lake City. Compare V. 99, p. 468. 


San Antonio Uvalde & Gulf Ry.—Receivers’ Certificates. 
The receivers recently applied for permission to issue $100,000 
receiver's certificates. 

Although track has been laid between Odem and Corpus Christi, Tex., the 


road has not been ballasted, and it is for this purpose that the issue is 
proposed.— V. 99, p. 468, 408. 


San Francisco-Oakland Terminal Railways.—New 
President.—George K. Weeks, manager of the San Francisco 
branch of N. W. Halsey & Co., has been elected President, 
succeeding William A. Bissel. This leaves the control of the 
property in the hands of bankers who hold the $2,500,000 
Oakland Railways Co. 6s of 1912, originally due in June 1913, 
but extended to Sept. 14, and further extension of which, it is 
reported, has been refused. Compare V. 99, p. 749, 50. 


Sherbrooke (Que.) Ry. & Power Co.—Earnings.— 
June 30. Total Net Bond Other Written Office, Balance, 
Year— Income. Revenue. Int. Int. Off. &c.,Erp. Surplus. 
1913-14_$141,990 $54,021 $48,265 $2,642 $1,478 $3,695 def.$2,059 
1912-13. 126,646 51,928 46,274 927 758 3,094 sur.875 
Total profit and loss surplus June 30 1914, $1,157.—V. 97, p. 1824. 


Southern Railway.—Annual Meeting.—Touching the 
annual meeting of stockholders to be held in Richmond on 
Oct. 13, President Fairfax Harrison in a circular letter says: 


An effort will be made to make of this meeting more than the conventional 
routine, and the co-operation of the stockholders is necessary to that end. 
The principal officers will be in attendance to answer questions directed to 
the management or to any detail of its business, and the report of opera- 
tions during the ano year will be before stockholders for discussion. [The 
voting trust having expired, the individual shareholders will now for the 
first time be entitled to vote at this meeting.!—V. 99, p. 749, 610. 


Texas & Pacific Ry.—Report.—The report for the fiscal 
year ending June 30 last will, it is stated, be ready in a week 
or ten days. The figures showing the general results of op- 
eration were given in the ‘‘Chronicle” of Aug. 15 last, on page 
463.—V. 99, p. 463, 408. 


Tidewater Southern (Electric) Ry. (of Calif.).—Bonds 
Offered.—L. N. Rosenbaum, 80 Wall St., is offering at 85 
and int. the unsold portion of $750,000 Ist M. 30-year 5% 
sinking fund gold bonds dated 1912 and due April 15 1942, 
but red. at any int. date at 103 and interest. 


The road is projected from Stockton via Ceres, Merced, &c., to Fresno, 
with branches; total system, 227 miles, of which in May 1914 33 miles, from 
Stockton to Atlanta, Escalon and Modesto, were completed and in opera- 
tion. Has 10-year contract with Sierra-San Francisco Power Co. for elec- 
tricity. Capital stock auth., $5,000,000; outstand May 1 1914, $5,- 
000,000; Ist M.bondsauth., $4,000,000; outstand ay 11914, $271,000. 
The initial $750,000 bonds are to be used to complete and Paquin: the 50 
miles of road from Stockton to Turlock. Revenue for April 1914, gross, 
$9,079; net for interest, &c., $3,785. Pres., Byron A. Bearce, Stockton. 
any ‘ 


.97, p. 1505 

Toledo (O.) Railways & Light Co.—Schreiber Ordinance 
Held Illegal.—Judge Killits in the U. 8S. District Court on 
Sept. 12 held that the Schreiber ordinance providing for 
3-cent fares which went into effect on March 27 last is unfair 
and confiscatory, and granted a temporary injunction re- 
straining its enforcement. The temporary schedule, which 
was agreed upon with the former administration, was put 
into operation on Sept. 15, when the injunction went into 
effect, and will remain in force for the present, pending fur- 
ther franchise negotiations, viz., 3 cents from 5:30 to 7:30 
a. m. and 4:30 to 6:30 p. m., with six tickets for 25 cents at 
other hours. 


Extract from Opinion of Judge Killits. 
The city solicotor, after struggling against the inevitable as long as 
' possible, finally, and commendably, confessed that it was impossible either 
\to get any other evidence than that before the Court or to draw any con- 
‘clusion from the testimony, which he could not dispute, than that the 
rate of 3 cents, the company’s revenue, would do more than barely pay 
running expenses, leaving not foe Sor a return upon the investment. here 
are'some iines in the city on which a fare under 3 cents would pay operating 
expenses; there are lines on which 6 cents and even 7 cents would not pay 
expenses. 

here is one line whose revenue does not meet one-third of its expenses, 
and others whose returns are but one-half to two-thirds of their outlays. 
Averaging all the lines together, if the public insists upon the present 
routing, any man capable of doing sums in simple arithmetic can see that 
an average rate of 3 cents is too low. It is demonstrated from the record 
that if every person who has ridden on the cars since March 27 last, whether 
he had paid or not, had paid 3 cents, the income of the company would 
barely have paid its expenses, and the months since March are the months 

of a year when traffic is the heaviest and expenses the lightest. 

[President Coates in an affidavit stated that from April 1 to Aug. 1 1914 
the operating expenses were $606,435 42 and the actual receipts $471,- 
797 79, and that if the fare had been the same as during the same period 
of 1913, the estimated receipts from pay passengers would have been 
$663,498. Basing the estimate on a 6% increase of the number of passen- 

ers carried between April 1 and Aug. 1 1913, at the average income of 
$9334 cents per pay passenger, the company should, it is stated, have 
carried 16,868,314 pay_passengers oung the period named. 
The actual number of passengers carried was not used in the computation, 
owing to the fact that thousands only rode because the riding was free. 

From April 1 to Aug. 1 the company carried, it is said, 7,968,735 free 
passengers, and the same proportion has continued since. 

A labor leader who criticised the Court's remarks has been ordered to 
show cause why he should not be adjudged guilty of contempt.] 


Mayor Carl H. Keller issued a proclamation as follows: 


“In view of the decision of Judge Killits, holding that the Schreiber 
ordinance is confiscatory and not passed in good faith, and because the time 
intervening between the handing down of the decision and the date of its 
taking effect being too brief to enter into any definite day-to-day agreement 
with the mewn? I request the people of Toledo for the time being to 

ay the rate of fare prevailing prior to March 27 last, which is 3 cents from 

:30 a. m. to 7:30 a. m. and 4:30 p. m. to 6:30 p. m., and six tickets for 
25 cents ous the balance of the day, or 5 cents cash fare. Compare V. 
99, p. 540, 408. 


Union Pacific RR.—New Bonds.—None of the additional 
first lien bonds, to issue which authority has been asked, 
is, it is said, to be sold at present, the issue being made 
merely to cover general expenditures from 1910 and improve- 
ments in hand, so as to place the company in a position to 
dispose of the bonds when desired. 


It is proposed to have $20,000,000 of the issue in British pounds sterling, 
and the remainder in dollars. The company has, it is reported, from 
$75,000,000 to $85,000,000 cash on hand, re Oe the result of the sale 


of Southern Pacific Co. stock.—V. 99, p. 749, 

Union Traction Co., Philadelphia.—Bonds.—The re- 
port presented by President Jeremiah J. Sullivan at the 
annual meeting Sept. 16 says in part: 

On June 1 your board nted this company’s consent to the immediate 
certification and issue of $2,000,000 more of the bonds secured by the deed 
of trust of Mar. 1 1912 made by and between the Phila. Rapid Transit 
Co., the Union Traction Co. and the Commercial Trust Co., trustee. This 
makes a total of $8,000,000 of bonds issued under this deed of trust. Dur- 
ing the year the Rapid Transit Co. has largely added to the rolling stock 
used in the street railway system, as well as to the equipment for furnish- 
ing motive power.—V. 98, p. 1921. 

United Railroads of San Francisco.—Zarnings, &c.— 
The Cal. RR. Commission has under consideration the appli- 
cation of the company to pay the semi-annual dividend on 
the $5,000,000 7% cum. 1st pref. stock usually paid on Aug. 1. 

Earnings.—For years ending June 30: 


June 30 Gross Net Other Fixed Chgs., _Bal. for. 
Year— Earnings. Earnings. Income. Rents.,&c. Divs., &c 

oo St $8,506,725 $3,280,188 $180,907 $2,561,790 $899,305 

i 2) a 8,586,048 3,427,019 236,857 2,625,818 1,038,0 
Dividends on the Ist pref. stock call for $350,000 yearly. As stated 


above, however, the payment for the half-year ending June 30 1914 (calling 
for $175,000), due Aug. 1, has not yet been declared.—V. 99, p. 676, 408. 

Virginia Ry. & Power Co.—Earns.—Year end. June 30: 
June 30— _ Gross Net Other Int.,Tazes, Depreci- Balance, 

Year— Earnings. Earnings. Income. &ce. ation. lrg 
1913-14 --$5,156,048 $2,690,140 $80,910 $1,615,460 $100,000 $1,055,590 
1912-13-- 4,864,107 2,547,119 86,704 1,500,502 100,000 1,033,321 
—V. 99, p. 540. 

Washington Water Power Co.—Dividend Reduced.—A 
quarterly dividend of 134% has been declared on the $14,- 
081,900 stock, payable Oct. 1 to holders of record Sept. 12, 
comparing with 2% from April 1911 to July 1914, inclusive. 


Previous Dividend Record (Per Cent). 
1900. 1901. 1902. 1903-04. 1905 t0 1910. 1911. 1912-13. 1914. 
6 yearly 7 yearly 7% 8 yearly 2, 2, 2,13 


3 4 5 
—V. 98, p. 1539. 


INDUSTRIAL, GAS AND MISCELLANEOUS. 


Alabama Traction, Light & Power Co., Ltd.—/nterest 
Payment Deferred.—The company announced in London on 
or about Aug. 31 that, prior to the outbreak of hostilities in 
Europe, followed by the closure of stock exchanges and decla- 
ration of moratoriums in various financial centres, arrange- 
ments had been made for the payment of interest which fell 
due Sept. 1 on the Ist M. 5% bonds [of which $10,914,000 is 
said to be vitstanding. Under the existing conditions 
these arangements cannot be carried out, and the board, 
therefore, finds itself obliged to defer this interest payment. 

The company now has its hydro-electric plant in reguar operation, and 
the directors confidentiy believed that the power contracts ee obtained, 
will be sufficient in conjunction with the earnings from the public utilit 
enterprises to take care of both bond interest and operating expenses, al- 
though only about half the generating capacity is yet sold. Some weeks 
will be required for several of these contracts to become fully productive, 
and further expenditures are necessary to carry the distribution circuits to 
the consumers premises in some instances. Jonsequently the board feels 
that the funds on hand should be reserved for this purpose, and it is believed 
that they will be adequate. The board feels warranted in assuring the 
bondholders that the step now taken is only temporary, and is dictated by 
the necessity for most carefully conserving its ¢: resources in such abnor- 
mai times. As soon as the general situation permits the formation of defin- 
ite plans for the payment of the interest now deferred, the bondholders will 
be immediately notified. 

[An unofficial statement reports: ‘‘The transmission line from the big 
hydro-electric plant at Lock 12 on the Coosa River to Tuscaloosa is bein 
pushed to completion as rapidly as possible and all plans are being carri 
out as outlined some time ago. The transmission line to Leeds is practically 
finished and construction work at the new power-station at Lock 12 has 
been completed. The Birmingham Railway, Light & Power Co. is taking 
a partial load for its properties and will increase this as soon as machinery 
for the transforming plant is all in place, the delivery of this having been 
a up > strike last summer at the Westinghouse plant.’’] Compare 


- 99, p. 3 
Algoma Steel Corporation.— Status.— 
See e Superior Corp. under ‘‘Annual Reports’’ above.—V. 98, p. 764. 


American Express Co.—Dividend Reduced.— 

A semi-annual dividend of 1% has been declared, out of earnin: 
operations, on the 180,000 shares, payable Oct. 1 to holders of record 
Sept. 19, comparing with 14% in April last. On July 1 14%% was paid 
from investment income an fn Jan. 2%. The payments for the fiscal 
year ending June 30 1914 aggregate 8%, against the 12% annual rate 6% 
each from investments and earnings, paid quarterly) in effect from Oct. 
1906 to Oct. 1913, inclusive. The company owns $5,132,400 N. Y. N. H. 
& Hartford RR. stock, on which distributions have been suspended. In 
July 1913 the 45,000 shares of Wells, Fargo & Co. stock owned (on which 
the Sompeny had been receiving 10% annually) were distributed as a 25% 
dividend. Compare V. 97, p. 1665, 1428, 178.—V. 98, p. 1921. 


American Locomotive Co.—See ‘‘Annual Reports.’ 

New Directors.—S. L. Schoonmaker and A. . Mellon 
have been elected directors to succeed Pliny Fisk, of Harvey 
Fisk & Co. (who resigned on account of the pressure of other 
duties), and James McNaughton, who also resigned. Mr. 
Schoonmaker was made Chairman of the Board, a new posi- 
tion. Mr. McNaughton remains Vice-President.—V. 99, 
p. 676, 271. 


American Malting Co., N. Y.—Plan to Extend $2,402,000 
Existing 1st M. 6s Till June 1 1917, Holders to Receive $40 

er Bond for Assenting.—Holders of the $2,402,000 6% gold 
fonds are requested to present their bonds prior to Sept. 30 
1914 to the Guaranty Trust Co., 140 Broadway, N.Y. to 
be stamped as assenting to an agreement to extend the 
same to June 1 1917, under the existing mortgage as modified 
by the agreement of extension, which provides (1) That 
upon presentation of the bonds at the trust company for 
stamping the holder shall receive a due-bill for $40 on each 
$1,000 bond, which bill shall become payable on declara- 
tion that the agreement is operative. (2) That the 
net quick assets in excess of current liabilities shall not, 
during the period of such extension, fall below $3,000,000. 
(3) In lieu of present sinking fund there shall be paid to the 
Trust Co. on Aug. 1 1915 and again on Aug. 1 1916, $200,- 
000 for the retirement of the bonds, which will henceforth 
; be callable, all or any part, at par and int., instead of at 
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Data from Circular Dated at New York, Sept. 9 1914. 

The original issue of Ist M. bonds of 1899 was $4, ,000. Of these 
bonds there are now outstanding in the hands of the public, due Dec. 1 
1914, $2,400,000, $2,000 are in the treasury and $1,598,000 have been 
canceled by the sinking fund. 

Under existing monetary conditions, precipitated by the European war, 
all corporations find it necessary to extend maturing obligations rather than 
to undertake the sale of new securities. In these circumstances, it is pro- 

to extend the $2,402,000 outstanding bonds for a period of 244 years 
rom Dec. 1 1914, and to deal directly with the bondholders in the matter. 

While the amount of bonds to be extended is $1 ,600 ,000 less than the origi- 
nal issue, the vaiue of the manufacturing plants and their earning power are 


greater to-day than in 1899. _The net quick assets also are larger than they 
were in 1899, after the sale of the $4,000,000 of bonds. 
Value of Properties and Net Cash Assets $10,950,000 (414 Times Bonds Out). 
The plants and real estate at present owned are appraised at _ - -$6,000,000 
Value of the net free quick assets (in excess of current liabilities) , 
Seay Gi TeLG. WES Ot on sock een shone ssess- Sel gsi osm i ae bo ed 4,950,000 
The company has no notes payable outstanding. 


Net Earnings After Deducting Oper. Exp., Deprec., Maintenance and Tarzes. 


7 Yrs. end. 6 Yrs. end- 
Aug. 311907. Aug. 31 1913 
Average annual net earnings_---.----.-.---....$444,764 $801,077 


Maximum interest charge on the $2,402,000 extended bonds at 6% $144,120. 
This interest charge will be reduced by the sinking fund as below stated, 


The extension agreement provides (a) that the mortgage trustee shall 
nominate certified public accountants to audit the accounts and certify 
to the correctness of the balance sheet at the end of each fiscal year; and 
that any time, at the request of holders of 25% of the bonds outstanding, 
the trustees shall nominate such accountants, who shall examine the books 
to ascertain whether or not the net quick assets are less than $3,000,000. 
(b) That in lieu of the existing contingent sinking fund, there shall on Aug. 1 
1915 and on Aug. 1 1916, respectively, be paid to the Guaranty Trust Co., 
as depositary, the sum of $200,000. to be — forthwith to the purchase 
of the bonds at or below par and int., and if the bonds cannot be thus oa 
chased, the depositary shall select by lot so many thereof as the sinking 
fund shall suffice to redeem at par with int., and call the same for payment. 

The company is about to enter upon the activities of the new fiscal year, 
beginning on Sept. 1, and as the demand on the part of Europe for food sup- 
plies will be unusually large, and result in continued high prices for barley 
and other coarse grains, it will be seen that the cash assets of the company 
—large though they are—will be fully empioyed in financing the current 
business of the company. For this reason we are taking this matter up at 
this early date in order that the extension may be assured and the company 
be left free to finance its current business.—V. 99, p. 271. 


American Pipe & Construction Co.—Bonds Called.— 
Fifty ($50,000) 5% collateral trust certificates, series ‘‘A,’’ due Oct. 1 


1927 and issued under former name The American Pipe Mfg. Co., for pay- 
ment at 102% and int. on Oct. 1 at Girard Trust Co., Phila.—V. 99, p. 676. 


American Public Utilities Co., Grand Rapids.—Report.— 


June 30 Gross Net Other Total Preferred Balance, 

Year. Earnings. Earnings. Income. Deduc'ns. Dividend. Surplus. 
1913-—14-__$2,319,595 $980,879 $45,303 $650,795 $234,840 $140,547 
1912-13-_~. 1,981,321 909,699 64.628 541,954 203,640 228,733 


While the company could not escape some of the effects of the general 
depression, the affairs of the corporation are stated to be in a satisfactory 
condition, and cause for congratulation is found in the improvement of 
physical properties, more efficient organization and the creation of situa- 
tions which, with the resumption of normal business conditions, should 
favorably affect earnings. Gross earnings for the year increased 8.14%, and 
net earnings from operation of subsidiaty companies increased 1.59%. The 
increase (of 13.59%) in operating expense amounted to approximately 
$60,000, and, it is stated, it due entirely to abnormal expenditures at 
Indianapolis and La Crosse, following the acquisition of these properties. 
and to the expenditure of about $20,000 for the acquisition of new business 
in these two localities. The report says that 3,017 gas and 3,174 electric 
new consumers are being served, and contracts have been made at Red 
Wing, Minn., and Jackson, Miss., for pumping the city water supply, while 
Lake City, Minn., has abandoned the operation of its municipal plant. 

The expenditures during the fiscal year for extensions and additions to 
subsidiary companies aggregated $794,079, against which bonds of subsidi- 
ary companies have been issued and sold amounting to $567,000.—V. 98, 

John H. Blodgett and W. J. Ripley of Grand Rapids have been elected 

rs to succeed H. L. Nason and W. H. Snow.—V. 98, p. 1995, 612. 


American Window Glass Co., Pittsburgh.— Dividend. 

A dividend of 7% has been declared on the $4,000,000 7% cumulative 
pref. stock, payable Sept. 29 to holders of record Sept. 22. In June 20% 
was paid, making 27% thus paid for 1914. In Nov. 1913 7% was disbursed, 
this having been the first payment since March 1903, when 34% was paid; 
7% was paid in each of the years 1900 to 1912incl. The arrears now amount 
it is said, to about 4644 %.—-V. 98, p. 1610. 


Ames-Holden-McCready Co., Ltd., Montreal.—Divi- 


dend Deferred.— 

The directors have, it is reported, deferred the payment of the quarterly 
dividend on $2,500,000 7% cum. pref. stock, due Oct. 1. If the general 
situation improves and the conditions warrant, the dividend may, it is 
stated, be included with the next quarterly payment, which falls due about 
the end of the year. The plants are busy on a second Canadian Govern- 
ment order for shoes for the soldiers at Valcartier, but the sales have been 
light during the first six months of the year. The largest movement nor 
mally comes around the autumn and continues to the spring.—V. 99, p. 51 


Austin (Tex.) Gas Light Co.—Annual Earnings.— 


Earnings for Year ending June 30 1914. 
$117 ,584| Int. on underiying bonds___. $6,700 
$47 ,494 | Int. for period on ref. 6s___.$17,833 


etence, Geils, Gi Ghee HOG. «coin os. cei on cn cee eencus $22,961 


These results are reported by E. T. Konsberg & Co., Chicago. Compare 
V. 93, p. 529; V. 97, p. 730. 


Blake & Knowles Steam Pump Works, N. Y.— Dividend 
Not Paid—Pref. Stockholders’ Committee-—The committee 
named below, owning and representing a large majority 
of the $485,000 pref. stock, invite the deposit of this stock 
with the Bankers Trust Co. on or before Sept. 25 for mutual 
protection. 


The committee says that this action is necessary owing (a) to the omission 
of the preference dividend for the first time in oe of 20 years; (b) to 
the appointment of receivers of the International Steam Pump Co., which 
owns the common stock,and thus controls the company, and (c) to the as- 
sertion by the International Co. of a large debt agianst the company. 

Committee: George F. Blake, Adolph G. Hupfel, Alfred Nathan, 
Eben B. Symonds and Francis F. White, with Samuel Untermyer as counsel 
and Harry Hoffman, Secretary, 37 Wall St., N.Y. Compare V. 68, p. 723. 


Borne Scrymser & Co.—Dividend.— 

The regular annual dividend of 20% has been declared on the $200,000 
stock, payable Oct. 15 to holders of record Sept. 19, being the same amount 
as disbursed in Oct. 1913 and Dec. 20 1912.—V. 97, p. 730. 


California Petroleum Corporation.—Output.— 

The August production, we are informed, aggregated about 660,000 bbls., 
as against 479,000 bbls. in August 1913. The earnings, it is understood, 
have held up remarkably well, notwithtsanding the lower prices that have 
been made effective.—V. 99, p. 345. 


California Wine Association.— Dividends .— 

Referring to the omission of the quarterly dividend on Sept. 15, the “‘San 
Francisco Chronicle’ says: The passing of the dividend is not due in any 
measure to earni ont it is quite likely, — the directors have not 
committed themselves to such a policy, that the dividend will be paid at a 
future date. This is the season of vintage for the company and large sums 
of money are required to carry wine in storage. Not only is it impossible 
to sell the company’s commercial paper at favorable rates, but it is exceed- 
ingly difficult to obtain extensions of maturing paper. On account of the 
~high rate that would have to be paid for money, the directors deem it im- 
prudent at this time to authorize disbursements to stockholders. 


Gross earnings. _........-. 
Net (after taxes).......--- 





‘*The business of Somer is good, although no abnormal demand for 
wine such as has been predicted has taker. place. The total importations 
of wine do not exceed 4,000,000 gallons, and they are fine P ucts with 
which the output of the California Association, except in small volume, does 
not compete. The officials do not iook for largely increased exportations 
on account of the war. Finally, 100,000 wine-drinkers have left this coun- 
try to join the European armies.’’ Compare V. 99, p. 750. 


Calumet & Arizona Mining Co.—Dividend Omitted.— 

The directors have, it is reported, decided to omit the quarterly payment 
on the $6,167,580 stock (par $10). From 1913 to June 1914 $1 25 was 
paid quarterly. 

Previous Dividend Record (Dollars Per Share.) 

1903. 1904. 1905. 1906. 1907. 1908-11. 1912. 1913. 1914. 
3 oe 50 $8 50 $13 $1660 $4yrly. $425 $375 Mch. & J’ne,$1 25 
me » D- e 


Canadian Locomotive Co., Ltd., Kingston, Ont.— 
June 30 Net Other Total ivs. 

Year— Earns. Inc. Inc. ‘ - Off. (7%). iy 
1913-14____$334,114 $7,942 $342,056 $90,000 $54,167 $105,000 $92,889 
ey arse 18,842 396,885 90,000 87,623 105,000 114,262 
—vV. — * . 


Caribou Oil Mining Co., San Francisco.— Div. Reduced. 

A monthly dividend of 1 cent per share (par $1) was paid on Sept. 15 on 
the $807,030 stock, comparing with previous disbursements of 2 cents 
per share. Authorized stock, $1,000,000. 


Central Coal & Coke Co., Kansas City.—Circular.— 
A cireular referring to the omission to pay the usual quarterly 
dividend on Oct. 15 on the $5,125,000 common stock (com- 
pare V. 99, p. 760) says: 


The directors have considered it wise not to pay the regular dividend o 
1%% on the common stock for the quarter ending Sept. 30, mainly on 
account of the unsatisfactory conditions existing in the lumber market, 

rices of which have declined 30% on account of a slight over-productionj 
ast year, and the money conditions caused by the European war have 
largely curtailed the consumption of lumber. Your directors therefore 
feel that the decision as to the common stock dividend is conservative and 
wise, and in keeping with the general endeavor of the business interests to 
conserve their financial conditions for the present.—V. 99, p. 750, 51. 


Central Petroleum Co.—Bonds Called.— 

One hundred and thirteen Ist M. 6% collateral gold bonds of $1,000 
each and 70 of $100 each, for payment at par and int. on Oct. 1 at Bankers 
Trust Co., 16 Wall St., N. Y. City.—V. 97, p. 1118. 


Cleveland Stone Co.—Dividend Again Reduced.— 

A quarterly dividend of 1% has been declared on the $3,600,000 stock 
payable Oct. 1, comparing with 144% on July 1 last and 134 % from April 
1912 to April 1914, inclusive, and 14% previously for 13 years. Com- 
pare V. 94, p. 701, 829.—V. 98, p. 1922. 


Colorado Fuel & Iron Co.—Setilement of Strike.— 


See article in editorial columns.—vV. 99, p. 470. 


Crucible Steel Co.—Preferred Dividend Deferred.— 

The directors on Wednesday deferred action on the quarterly dividend 
on the $25,000,000 7% cum. pref. stock usually paid on Sept. 30, because 
of trade conditions brought about by the European war. 


Dividend Record of Preferred Stock (Per Cent). 
1900. 1901-02. '03. '04. '05. 06. "07. '08. ‘09. 1910. "11 to '13 1914. 
13% Z7yrly. 5% O0O 1 6 5% 0 5% Below 7 yriy. 134,134,_-,.- 

In 1910 %% and 10% in 3% int.-bearing scrip account of accumulated 
dividends, Payable annually and redeemable at any time up to June 30 1920, 
leaving 16% overdue. V. 90, p. 1616. No further payments to be made 
on account of overdue divs. until improvements under way in Sept. 1912 
are paid for and outstanding scrip redemeed (V. 95, p. 820, 892). 

An official statement says: ‘““‘The Chairman stated that in view of the 
present unsettled industrial conditions throughout the world, brought 
about with such startling rapidity by the general European war, and to the 
uncertainty as to the continuance of these conditions, the Board decided 
that the only proper policy to pursue at this time is to conserve in every 
way possible the working capital and cash resources of the company and to 
poe its credits until the effect of the war is more clearly determined. 

arnings during the past year have suffered much from the depression and 
stagnation in general business at home, and from the recent complete 
cessation of export shipments and payments abroad; but it is reasonable to 
assume that, with improved conditions due to excellent crops at home, a 
restoration of normal conditions will undoubtedly be followed by the 
payment of the deferred dividend.’’—V. 98, p. 307. 


Cudahy Packing Co., Chicago.—New President.— 

President Edward A. Cudahy will, it is stated, resign on Oct. 1 and be 
succeeded by his nephew, Joseph A. Cudahy. Edward A. Cudahy will 
retain his place on the board of directors, but will devote most of his atten- 
tion to the affairs of the Puritan Food Products Co., of which he is President 
and principal owner, and to other interests. The gross business of the 
company is reported to be at the rate of about $110,000,000 a year for 1914. 
The net earnings for 1913 were given at $1,329,000.—V. 97, p. 1581. 


Dayton (O.) Power & Light Co.—Opiion to Exchange 
Bonds.—The directors have submitted a plan which has been 
approved by the P. U. Commission of Ohio, to exchange 
the outstanding $2,579,000 Dayton Lighting Co. First & 
Ref. M.5% bonds due 1937, $ for $, for Dayton Power & 
Light Co. First & Ref. M. 5% gold bonds, due June 1 1941, 


Pres. F. M. Tait in a circular Aug. 17 says in substance: 

There are outstanding as of Aug. 17 1914 $3,684,000 bonds, viz.: Day- 
ton Electric Light Co. 5s, due 1921, $380,000; Dayton Lighting Co. 5s, 
due 1937, $2,579,000; Dayton Power & Light Co. 5s, due 1941, $725,000. 

The plan is to have the holders of the Dayton Light Co. bonds present 
them on or about Sept. 1 1914 with coupons of Mar. 1 1915 attached, at 
the Columbia Trust Co., 60 Broadway, N. Y. City, which will givein 
exchange Dayton Power & Light Co. bonds, par for par, with June 
coupons attached, and will also give, providing the exchange is made prior 
to Dec. 1 1914, a negotiable warrant for three months’ bond interest at 
5% ash bent from Sept. 1 1914 to Dec. 1 1914 oe adjustment of interest). 

T e Dayton Power & Light Co. bonds (see V. 94, p. 281, 282) are secured 
+ a mortgage having very strict requirements, and except for the purpose 
of retiring the underiving nds of the Dayton Electric Light Co. and said 
bonds of the Dayton Lighting Co., no bonds can be taken down unless our 
Company can show that the new issue is approved by the Ohio P. U. Com- 
mission, and that the annual net earnings are twice the total bond interest 
charges of the Dayton Co., including the new bonds propose’ to be taken 
down. All of the rapid electrical development made in recent years in the 
territory served by our company, and now being made, has been and is be- 
ing accomplished by the Dayton Power & Light Co. 


Earnings for the Seven Months and also for the Twelve Months Ended Aug. 1 
rl fled: Gna: Ane, 1- Mos. end. Aug. 1. 














914. 1913. 1914. 1913. 
Re ON nn ee bas + $529,996 $377,545 $887,221 $674,063 
Net earns. (after oper. exp.)__.-$229,017 $141,902 $377,843 $281,562 
Non-operating revenue-_-_--_-__-- 5,719 1,355 12,785 21,662 

ee $234,736 $153,257 $390,628 3 22 
Deduct—Interest on bonds_ - - - - - $104,968 $104,366 $179,426 3193 ‘336 
Other fixed charges__......-- 15,029 8,980 24,980 980 
Pg Ne ee aS We $114,739 $39,911 $186,222 $114,909 


For the cal. year 1914 the gross earnings will exceed $1] ,000,000, with net 
earnings exceeding $450,000, which is in excess of 24% times the interest 
charges on the total $3,684,000 Dayton bonds outstand! Aug. 17 1914. 

Thus far (to Aug. 17) more than 55% of the Dayton L | Co. bonds 
outstanding have agreed to the above arrangement, which will unify the 


bonded _ debt and thus make a stronger and better market for all. 
In March last the Ohio P. U. Commission authorized the Saueene to 
0 
e 


issue an additional $271,500 6 
on cpndition that $200,000 
on con on t x outstan common stock 
block of $297,000 preferred was authorized Feb. 1 


ta mony | at Fag — — 80 = account 
ecessary by the mage last spring, 

be canceled, A 
7 on condition that the 
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company cancel $250,000 outstanding common. The original’ request 
in Feb. 1914 was for $604,650 pref. increase. [Early in the year also the 
company was reported to have purchased the Wilmington (O.) Water & 
Light Co. The purchase of Miami Light Ht. & Power Co. in Oct. 1912, 
it is understood, was on basis of $150,000 pref. stock for thaé co’s. $150,000 
pref. and $30 a share in cash for the $150,000 common.]—V. 99, p. 541. 


Delaware County Electric Co., Phila.—Capital Stock. 

The company, now controlled by the Philadelphia Electric Co., in Janu- 
ary last increased its capital stock from $500,000 to $1,500,000; $1,250 ,00 
common, $250,000 pref. now outstanding; $750,000 common and all the 
pref.; par $100. Pres., A. R. Granger; Vice-Pres., W. C. L. Eglin; Sec. & 
Asst. Treas., A. V. R. Coe; Treas., H. C. Lucas.—V. 92, p. 1035. 


East Canada Power & Pulp Co.— Meeting Adjourned.— 

The affairs of the company were placed before the meeting of bondholders 
early this month, which was adjourned until Oct. 1 without any definite 
action as to the future policy of the company. This was necessary because 
no information had been received from France as to whether or not the 
notices calling the meeting had been published there, and as a result of the 
war and interrupted communications, bondholders were not certain as to 
whether or not the meeting was legal.—V. 96, p. 205. 


Edison Elec. Illuminating Co. of Boston.—EZarnings.— 
Yr.end. Gross Net (after Other. Interest & Dividends Balance, 
June 30. Earnings. Tazes). Income. Miscell. (12%). Surplus. 
1913-14.$7 008,288 $3,018,797 def.$57,134 $456,951 $2,252,319 $252.393 
ae ot tie 7S fa 2,807,153 sur.103,957 537,994 1,950,333 422,783 
—vV. oD. ‘ 


General Motors Co.—Report.—See ‘‘ Annual Reports.” 

Preferred Dividend.—The usual semi-annual dividend of 
314% has been declared on the preferred stock, payable Nov. 
1 to holders of record Oct. 15. The company gives notice 
that checks for the dividends on the preferred stock trust 
certificates, when received, will be mailed to holders of cer- 
tificates of record at the close of business Oct. 15.—V. 99, 
p. 346. 


Idaho Power & Light Co.—Sale.— 
See Idaho Ry., Lt. & Power Co. under ‘‘Railroads.’’—V. 98, p. 1848. 


International Harvester Corporation.—No Common 
Dividend.—The directors on Thursday voted not to pay the 
quarterly dividend on the $40,000,000 common stock usually 
paid on Oct. 15. 
disbursed quarterly. 


The International Harvester Co. of New Jersey, which early in 1913 sold 
its foreign plants and ‘‘new lines’’ to the International Harvester Co., has 
declared the regular quarterly dividend of 114% on its $40,000,000 com- 
mon stock, payable Oct. 15. 


The following statement was issued: 

As a result of the European war, the business of the corporation in the 
combatant countries is almost at a standstill. Thus far no report of any 
damage to the plant properties has been received. From recent advices 
we believe the corporation's losses in the countries at war will be less than 
we at first feared they would be, but the situation in Europe makes it prac- 
tically impossible to collect at the present time large portions of the moneys 
due us there. The volume of business secured to date would, under normal 
conditions, provide profits in excess of all the usual dividend requirement 
for the year, but in view of the existing European conditions, the directors 
feel it would be unwise now to declare a dividend on the common stock of 
the corporation.—V. 98, p. 1842, 1852. 


International Steam Pump Co., N. Y¥.—Stockholders’ 
Committee.—In view of the appointment of receivers and the 
commencement of suits to foreclose the First Lien Mortgage 
on account of the default on interest due Sept. 1, the com- 
mittee named below requests the deposit of both preferred 
and common stock with the Columbia Trust Co., 60 Broad- 
way, as depositary, or Old Colony Trust Co., Ames Bldg., 
Boston, as its agent, under agreement of Sept. 15 1914. A 
circular dated Sept. 15 says: 


A committee representing the holders of the First Lien bonds is, it is 
understood, formulating a plan for the reorganization of the company and 
the issue new securities (V. 99, p. 611). It is therefore of the utmost 
importance that we should represent as la an amount of stock as possible. 

fir the stockholders’ committee shall adopt any plan of reorganization, 
the depositors shall be allowed 30 days after due notice, in which to with- 
draw on payment of their share of the ‘‘obligations, expenses and compen- 
sations”’ of the committee, unless so withdrawing they will be bound by plan.] 

[Committee: Lewis L. Clarke of N. Y., Pres. Amer. Exchange Nat. 
Bank, Chairman; Willard V. King of N. Y., Pres. Columbia Trust Co.; 
L. T. Haggin of N. Y., Albert N. Parlin of Boston and Otto Marx o 
Birmingham, Ala., with George E. Warren as Secretary, 60 Broadway, 
and Alexander & Green as counsel, 165 Broadway, N. Y.] 


Committe for Pref. Stock of Blake & Knowles.— 
See that company above. Compare V. 99, p. 541, 611, 677. 


Kansas City Electric Light Co.—Valuation.— 
See Kansas City Railways under ‘‘Railroads’’ above.—V. 77, p. 952. 


Kelly-Springfield Tire Co.—Payment Anticipated.— 

The company has anticipated the payment of the r ar quarterly pay- 
ments of 144% on the 6% pref. and 134% on the 7% 2d pref. stock duo 
Oct. 1, ch therefor having been mailed early this week.—V. 98, p. 1922. 


Lake Superior Corporation, Toronto.—No Income Int. 

The directors have decided not to declare a dividend on the $3,000,000 
non-cum. 5% income bonds from the earnings of the year ending June 30 
1914. On Oct. 1 1913 and 1912 the full dividend of 5% was paid. The 
only previous distributions were 244% each in Oct. 1910 and 1911 and 5% 
Oct. 1906. Compare annual report.—V. 98, p. 1540. 


Lake Superior Paper Co.—Default.— 
This company, controlled by the Span River Pulp & Paper Co., is 
rted to have failed to pay promptly the interest due Sept. 1 on its 
$5,000,000 1st M. 6% 30-year bonds, o to the necessity for conserving 
available funds to ca them through a critical period. (Compare V. 92, 

p. 798; V. 97, p. 240; V. 98, p. 153.)—V. 99, p. 273. 


Marconi’s Wireless Telegraph Co., Ltd., London.— 


Dividend Warrants Postponed.— 

The directors inform shareholders that, owing to the present impossi- 
bility of obtaining repayment of money lent by the company on short-term 
loan against securities prior to the moratorium, they are compelled to 

tpone posting the dividend warrants, which otherwise would have been 
ed Aug. 31.—V. 95, p. 1334. 


Mascot Oil Co., Los Angeles, Cal.—Div. Omiited.— 

The company has omitted the monthly dividend for August on the 
$500,000 stock (par $1). Beginning Feb. 25 1914 monthly distributions 
of 60 cts. per share were made. 


Mohawk Mining Co.—New Officers.— 

John R. Stanton has been elected President of the company and of the 
Woiverine Copper La | Co., to succeed Joseph E. Gay, who resigned as 
President and director of both companies. ank M. Stanton succeeds 
John R. Stanton as Treasurer of both companies. George W. Drucker, 
who has been connected with the Stanton offices for 12 years, has been 
made Secretary of the two companies. James 8S. Dunstan succeeds Mr. 
Gay on the Mohawk board. The vacancy in the Wolverine board has not 
been filled.—V. 98, p. 391. 


National Carbon Co.—Listed.— 
The Chicago Stock Exchange has listed eco. additional common 


x 
stock, making the total $9,965,000.—V. 98, p. 


From April 15 1913 to July 1914144 % was 





New York Edison Co.—Contract.— 


at” N. Y. N. H. & Hartford RR. under ‘‘Railroads’’ above.—V. 99, p. 


Nipe Bay Co.—EZarnings.—For year ending June 30: 


Net Interest & Preferred Depre- Balance, 
Period Covered— Earns. Discount. Dividends. ciation. Sur. or Def. 
Year end. June 30 '14.$750,079 $418,097 _______-_- $304,106 sur.$27,876 
Year end. June 30'13_ 374,017 420,038 (2)$40,000 —_____- def. 86,021 
9 mos. end. June 30°12 646,594 320,172 (3)60,000 -__-_-- sur.266 ,422 
Year end. Sept. 30°11 470,063 405,456 (1)20,000  --._---- sur. 44,607 


The company’s sugar mill produced 147,732,480 lbs. of sugar and 6,168,- 
952 gallons of molasses during the year ending June 30 1914, against 
118,330,812 lbs. of sugar and 2,847,021 gallons of molasses during year 
ending June 30 1913, and 81,386,568 Ibs. of sugar and 1,408,932 gallons of 
molasses during the 9 months ending June 30 1912.—V. 97, p. 441. 


Nova Scotia Steel & Coal Co.—Dividends Omitied.— 

President R. E. Hains announces that the quarterly dividends on the 
$1,030,000 8% cumulative pref. and $6,000,000common,usually payable 
on Oct. 15, will not be declared. A circular says: ‘‘For some months past 
there has been great depression in the steel trade of Canada. Since the 
war began, that depression has been emphasized, and we have been com- 
elled to close down a portion of our plant awaiting developments. It is 
mpossibie to predict what the effect of the war on the steel industry ma 
be, but in view of the situation as it exists to-day, your directors have wit 
regret reached the conclusion that it would not be prudent to make further 
payments of dividends on the stocks of the company until the business situa- 
tion improves.”’ 


Dividend Record of Common Stock (Per Cent). 
Year___ '01. 02. '03. '04. '05-’06. '07. '08. '09. '10. °11-'13. 1914. 
Percent 4 5% 6 3 None 61% 1 4% 6 y'ly 14%,14%,1%.0 
—V. 98, p. 910. 


Ohio Copper Mining Co.—Receivership.— 

Judge Mayer in the U. 8. District Court at N. Y. City on Sept. 10 ap- 
pointed Morris J. Hirsch and George C. Austin receivers of the company, 
successor to the Ohio Copper Co., in bankruptcy proceedings brought by 
Sait Lake City creditors whose claims are: Gallagher Machinery Co., $792; 
Pembrook Company, $26, and Shand Smith, $200. Reported capitaliza- 
tion, &c.: Outstanding capital stock, $3,900,000 ($250,000 additional in 
treasury); Ist M. bonds, $1,760,000; other debts, ‘‘probably’’ $100,000. 


Default on First Mtge. Bonds.—Committee Asks Deposits.— 
Default having occurred Sept. 1 in the payment of interest on the $1,- 
760,000 1st M. 10-year 6% convertible bonds, dated Sept. 1 1907, the com- 
mittee named below urges the bondholders immediately to deposit their 
bonds with the Mutual Alliance Trust Co., as depositary, 35 Wall St., 
N. Y. City, in exchange for transferable certificates of deposit, under 
terms of a deposit agreement dated Sept. 11 1914. The committee, which 
hopes at an early date to prepare a plan of reorganization or readjustment; 
consists of Frank V. Baldwin, Chairman; Charles A. Marshall and Gilbert 
Eliott, with Charles J. Juster as Secretary, 35 Wall St., and Davies, Auer- 
bach & Cornell, 34 Nassau St., as counsel.—V. 98, p. 1611 


Ohio State Telephone Co.—Initial Pref. Dividend.— 

An initial dividend has been declared on the $4,850,000 7% cum. pref. 
stock, payable Oct. 1 to holders of record Sept. 25, covering a from 
July 23 to Sept. 30 1914. Future distributions will be made on Jan., 
April, July and Oct. 1. Compare V. 99, p. 346. 


Old Dominion Co. of Maine.—Dividend Reduced.— 

A quarterly dividend of 25 cents a share (1%) has been declared, paya- 
ble Oct. 7 to holders of record Sept. 24, comparing with $1 (4%) in July 
and April last and $1 25 (5%) quarterly from Oct. 1912 to Jan. 1914, 
$1 (4%) in July 1912, 75 cents (3%) in April 1912 and 50 cents and 50 
cents extra in Jan. 1912 and with 50 cents (without any extra) in July and 
Oct. 1911. _The payments in 1911 aggregated $2 25 per share. 

The Old Dominion Copper Mining & Smelting Co. has declared a divi- 
dend of $2 25 per share on the $4,050,000 stock (par $25), payable Oct. 7 
to holders of record Sept. 24. Payments in recent years were: 1913, $5; 
1912, $4 50; 1909 to 1911, $3; 1912, $4 50; 1913, $5.—-V. 98, p. 1923. 4 


Old Dominion Copper Mining & Smelt. Co.— Dividends, 
See Old Dominion Co. of Maine above.—V. 99, p. 53. 


Onomea Sugar Co., Hawaii.—Dividends.— 

A dividend of 75 cents has been declared on the $1,500,000 stock (par 
$20), payahie Sept. 20. In 1913 dividends were pod at the! rate] of 30 cents 
a month for the first 4 months and at the rate of 15 cents for the remaining 
8 months, or at the annual rate of 12%. Payments were discontinued at 
the beginning of 1914, but were resumed in June at the rate of 40 cents a 
=. It is announced that dividends will be paid on the 20th days of 

ept., Oct. and Nov. next, the books closing each month on the 15th. No 
announcement is made beyond November. 


Revent Dividend Record (Per Cent). 
1906. 1907. 1908. 1909. 1910. 1911-12. 1913. 1914. 
21% 27 28 34% 27 28 12 See above 


Philadelphia Electric Co.—Stock of Controlled Co.— 
See Delaware County Electric Co. above.—V. 99, p. 473. 


Pierce, Butler & Pierce Mfg. Co.—Sale Again Postponed. 


The sale of the property, which was originally advertised to take place 
on July 23 and adjourned to Gens 16, been further poned till 
Sept. 22 because of the unsettled financial conditions.—V. 99, p. 473, 411. 


Plymouth Cordage Co.—E£zira Dividend.— 

An extra dividend of 2% was paid Sept. 15. The regular quarterly pay- 
ment of 2% will be e next month. An extra peymens of the same 
amount was made in 1913 and 1912, 3% each in 1 and 1910, 2% in 
1908, 4% in 1907, 3% in 1905 and 6% each in 1903 and 1904. Although 
the rope sales have fallen off somewhat during the past year, due partly to 

rice-cutting, the loss of profits in this department was more than offset 
a the favorable results obtained in the binder-twine business.—V. 97, p. 669 


Republic Iron & Steel Co.—Dividend Deferred.—The 
directors have decided to defer action on the quarterly divi- 
dend on the $25,000,000 7% cum. pref. stock usually paid 
on Oct. 1. Chairman Topping says in substance: 


Owing to the European war and the unprecedented state of business and 
finance, the directors have decided to defer action on the quarterly dividend. 

The earnings, Puny estimated, show some improvement for the quar- 
ter ending Oct. 1 1914, as compared with the net profits for the quarter 
ended June 30 1914, current earnings being at the rateof approximately 
5%% per annum on the preferred stock, but it has been thought best to 
conserve cash under existing circumstances, as raw material stocks at this 
season of the year are at their maximum, ow to the necessity for accum- 
ulating a fuil season's ad of iron ores. Other stocks of raw materials, 
also bills and accounts receivable, are above normal as a result of present 
business conditions, and these excess stocks and book accounts cannot be 
made immediately available. 

All construction obligations have been completed and paid for, there hav- 
ing been expended during the present fiscal year approximately $1,000,000 
for construction pu es. Cash provision has been made for the retire- 
ment of the outstanding balance of Ist M. bonds maturing Oct. 1, amount 
to $653,000, there remaining sufficient working capital to fully satisfy a 
operating requirements. 

Previous Dividend Record of Preferred Stock Since 1904. 
by '%. G. 3 b fF 19. 1} 1% TBs i hie o 
4 2 4A745 ’ 
OR Be ee Ee ee 1’ (Oct. 

The directors in 1909 declared a dividend of 4 of 1%, payable in July! 
on account of the accumulations, and voted to discharge all the remain 
dividends then accumulated by annual pl me on Oct. 1—%% in 1 


and 1% yearly 1910 to 1915. In 1912 further payments accumulated 
amounting to 54% %.—V. 99, p. 339. 


Spanish River Pulp & Paper Co.—Default.— 
See Lake Superior Paper Co. above.—V. 98, p. 153. 





For Other Investment News, see page 834. 
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Reports and Documents. 


PUBLISHED AS ADVERTISEMENTS. 





READING COMPANY 





SEVENTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30 1914. 








Reading Company, General Office, 
Philadelphia, October 12 1914. 
To the Stockholders of Reading Company: 
The Directors submit herewith their report for the fiscal 
year ended June 30 1914. 


READING COMPANY. 


Income for year ended June 30 1914 and comparison with 
similar period of previous year: 


1913-14. 1912-13. 
las nk aie patina owls mo mewsig eke « $16,919,118 34 $15,997,121 08 
SE B66 SG ae aan s cd nw onescencessdedl 102,149 36 104,859 91 





$16,816,968 98 $15,892,261 17 


5,494,906 88 5,258,331 03 
SE SE Das cdccccdkecanceasesua $11,322,062 10 $10,633,930 14 


The accumulated surplus of Reading Company on June 30 
1914 was as follows: 


Surplus to June 30 1913__.-..........----.- $24,836,461 80 
Less— 


Dividends 
June 3 


Interest, Taxes, &c 





aid during fiscal year ended 
1914, as follows: 
First Preferred Stock, 4% -$1,120,000 00 
Second Preferred Stock,4% 1,680,000 00 
Common Stock, 8% 5,600,000 00 
General Mortgage Sinking 
Fund 499 320 21 


$8,899,320 21 





$15,937,141 59 
11,322,062 10 


ets Sets Fas SD TOTS oo on oo shcncccicincsnscecud $27 ,259,203 69 


In connection with the surplus of Reading Company, the 
Board of Directors has taken the following action: 

On the First Preferred Stock a quarterly dividend of 
one per cent was declared, payable September 10 1914, and 
the sum of $840,000 was set apart to make provision for fur- 
ther quarterly dividends upon that stock as follows: One 
per cent, payable December 10 1914; one per cent, payable 
March 11 1915; one per cent, payable June 10 1915. 

As to the Second Preferred Stock, a quarterly dividend of 
one per cent was declared, payable July 9 1914, and the sum 
of $1,260,000 was set apart to make provision for the fol- 
lowing additional quarterly dividends upon that stock: One 
per cent, payable October 8 1914; one per cent, payable Janu- 
ary 14 1915; one per cent, payable April 8 1915. 

On the Common Stock a quarterly dividend of two per 
cent was declared, payable August 13 1914. 


DIVIDENDS. 


The following dividends were paid upon the First Pre- 
ferred, Second Preferred and Common Stock of Reading 
Company during the fiscal year ended June 30 1914, from the 
earnings of the previous fiscal year ended June 30 1913: 


FIRST PREFERRED STOCK. 


Surplus for year ended June 30 1914 


Date of Rate per cent Date of Pa 
Declaration. of Dividend. to Stockholders. 
EE i ttennandweawndes ae September 11 1913 
Cs ) eee DE  aogpneoaainhend ecember 11 1913 
GE EE BUEO nussdadodadsesccae Ee: March 12 1914 
r . .  APatineaeepqemiets - Tp dbemesh aides June 11 1914 
SECOND PREFERRED STOCK. 
Po ae . Lesbdasnedaas July 10 1913 
September 17 1913.............. D” shaueiuaeneaue October 9 1913 
November 19 1913_.--_...-.-.-- 1D qceiiih indie cca aial January 8 1914 
February 18 1914 -_.....-.-.--.- iL: wiesetacuqnsed April 9 1914 
COMMON STOCK. 

PM EOE sect aneddcccéantene ae od August 14 1913 

BS A Se re <5 axtpwaadeet November 14 1913 
po 2 | eae Ot cpahiaisabn seman annie February 13 1914 
DE GE be nekdnoneateseta - cusnednnestiae May 14 1914 


Prior to the payment of the dividend of one per cent upon 
the Second Preferred Stock on Janunary 8 1914, Reading 
Company paid to the Trustee of the General Mortgage 
$499 320 21, being the amount required for the Sinking Fund, 
which represented five cents per ton on all anthracite coal 
mined during the calendar year of 1913 from lands owned 
and controlled by The ae & Reading Coal & Iron 
Company and pledged under the General Mortgage. This 
sum of $499,320 21 was also paid out of surplus earnings 
and was applied by the Trustee to the purchase of the $537,- 
000 General Mortgage bonds hereinafter referred to. 

The funded indebtedness of Reading Company was de- 
creased by $954,827 79 during the past fiscal year, and is 
accounted for as follows: 


Reduction of General Mortgage Bonds outstanding-_------- 


$537,000 00 
Railroad Equipment Trust Certificates, Series E, canceled .. 530,000 00 


$1,067,000 00 
112,172 21 
$954,827 79 
No additional mortgages or ground rents on real estate 
were created by Reading Company, but the above increase 
of $112,172 21 in that item resulted from the purchase by 


Reading Company during the past year of additional real 
estate, subject to the lien of certain encumbrances. 


Increase in mortgages and ground rents on real estate 


* 





The General Mortgage bonds in the treasury of the Com- 
pany on June 30 1914 amounted to $5,140,000, as compared 
with $5,677,000 on June 30 1913, a decrease of $537,000. 
This decrease resulted entirely from the sale of a similar 
amount of bonds to the General Mortgage Sinking Fund 
during the year. 

The amount of General Mortgage bonds outstanding 
was reduced $537,000 during the year through the operation 
of the General Mortgage Sinking Fund, leaving the total 
amount of bonds of that issue outstanding on June 30 1914, 
$98,857,000, as shown by the balance sheet of Reading 
Company. 

A total of $6,926,000 General Mortgage bonds has been 
purchased for the Sinking Fund and canceled to June 30 1914. 


THE CHESTER & DELAWARE RIVER 
RAILROAD COMPANY. 


The Chester & Delaware River Railroad Company, whose 
entire capital stock is owned by Reading Company, increased 
its outstanding shares from $40,000 to $250,000 on Decem- 
ber 3 1913. The $210,000 additional shares were purchased 
by Reading Company at par and pledged with the 
Trustee of the General Mortgage of Reading Company and 
The Philadelphia & Reading Coal & Iron Company, dated 
January 5 1897, under the terms of that indenture. The 
proceeds of the sale of the above shares were used by the 
Chester & Delaware River Railroad Company in the pay- 
ment and satisfaction of $208,431 84 bonds and mortgages 
and ground rents secured upon its property, while the 
balance of $1,568 16 was applied toward the cost of the con- 
struction of sidings and other permanent additions to its 


property. 
READING IRON COMPANY. 


The balance sheet of the Reading Iron Company, as of 
June 30 1914, shows assets amounting to $17,187,464 15, 
after providing for the payment to Reading Company, the 
owner of all its capital stock, of an extra dividend of $500,000. 

The outstanding mortgage obligations, after deducting 
Sinking Fund securities deposited with the Trustee of the 
Reading Iron Works Mortgage, amount to $181,720 41, 
and the current liabilities, with accrued interest and divi- 
dends, amount to $821,618 83. 


EQUITY PROCEEDINGS BY UNITED STATES 
GOVERNMENT. 


In September 1913 the United States, by bill in equity, 
instituted proceedings in the District Court of the United 
States for the Eastern District of Pennsylvania against the 
Reading Company, Philadelphia & Reading Railway Com- 
pany, The Philadelphia & Reading Coal & Iron Company, 
the Central Railroad Company of New Jersey, the Lehigh 
& Wilkes-Barre Coal Company, the Lehigh Coal & Naviga- 
tion Company, Wilmington & Northern Railroad Com- 
pany. Lehigh & Hudson River Railway Company, 

high & New England Railroad Company, and the sev- 
eral individuals who, at that time, were either President 
or Directors of Reading Company. 

Answers were duly filed by the several defendants, volumi- 
nous testimony was taken in behalf of complainants and re- 
pees and argument thereon before three judges of 
the Court was duly had early in June 1914. No decision 
has yet been handed down by the Court. 

As far as concerns Reading Company, and those de- 
fendants whose capital stocks it wholly or partly owns, the 
objects of these proceedings, as indicated by the prayers 
for relief against these defendants stated in the concluding 
portion of the United States Government’s petition, are 
substantially as follows: 

To have it judicially declared and ordered: 

1. That the following several ownerships constitute, sev- 
erally, combinations in restraint of inter-State and foreign 
trade and commerce and attempts to monopolize and a mo- 
nopolization of a part of the same in violation of the anti- 
trust Act of July 2 1890; and that such several ownerships 
be ended by a disposition of such owned capital stocks to 
persons not stockholders or agents of the present owners 
nor otherwise under such owner’s control or influence. 

(a) Reading Company’s ownership of a controlling inter- 
est in the capital stocks of The Phila. & Reading Coal & 
Iron Co. and Phila. & Reading Railway Company. 

(b) Reading Company’s ownership of a controlling inter- 
est in the capital stock of the Schuylkill Navigation Company. 

(c) Reading Company’s ownership of a controlling inter- 
est in the capital stock of Wilmington & Northern Railroad 
Company, and the lease by the latter to the Phila. & Reading 
an Veen 

(d) Reading Company’s ownership of a controlling inter- 
est_in the capital stock of the Central Railroad Company 
of New Jersey. 
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(e) The ownership of controlling interests in the capital | or purchased, and at the time of transportation owned, by 

stocks of Lehigh & Hudson River Railway Company and | the Lehigh & Wilkes-Barre Coal Company. 
Lehigh & New England Railroad Company by the Lehigh (ec) The transportation, in inter-State commerce, over the 
Coal & Navigation Company and the Central Railroad | Lehigh & Susquehanna Railroad of anthracite mined or 
Company of New Jersey whilst themselves joined in a | purchased, and at the time of transportation owned, by the 
community of interest. Lehigh Coal & Navigation Company. 

2. That the Reading Company constitutes in and of itself Colonel Henry A. duPont, who had been a Director of 
a combination in restraint of inter-State and foreign trade | Reading Company since June 1 1897, presented his resig- 
and commerce and an attempt to monopolize and a monopo- | nation, which was duly accepted on December 17 1913, 
lization of a part of the same, in violation of the anti-trust | with great regret. Mr. Charles C. Harrison was thereupon 
Act of July 2 1890. elected a member of the Board to fill the vacancy. 

3. That certain described purchases by The Phila. & On April 26 1914 the Company lost by death its President, 
Reading Coal & Iron Company of the output of other pro- | Mr. George F'. Baer, who had held that office since April 3 
ducers of anthracite were and are in furtherance of these | 1901. Mr. Baer had first become associated with the 
combinations, and of these attempts to monopolize and | Reading System through his appointment as counsel for 
monopolization of inter-State and foreign trade and com- | the Philadelphia & Reading Railroad Company in the City 
merce, in violation of said Act of July 2 1890, and that such | of Reading in the year 1870 and continued this association 
purchases in the future be enjoined. until the hour of his death, either in the capacity of counsel 

4. That the agreements of February 1 1892, between the | or as a Director until his election to the Presidency of Read- 
Lehigh Coal & Navigation Company, the Central Railroad ing Company in 1901. He had constantly been called upon 
Company of New Jersey and the Lehigh & Wilkes-Barre | as an adviser of the management of the Philadelphia & 
Coal Company was and is in restraint of trade and that it | Reading Railroad Company during the three Receiverships 
be canceled. | beginning in 1880, 1884 and 1893, and personally formu- 

5. That the agreements between the Central Railroad | lated the plan for the reorganization of the Reading proper- 
Company of New Jersey and the Lehigh Coal & Navigation | ties in 1896. Through the efficiency of this reorganization, 
Company for the lease to the former of the Lehigh & Susque- | and his wonderful business acumen, Mr. Baer soon succeeded 
hanna Railroad, embodied in the three writings dated March ‘in bringing the Reading properties into the best physical 
31 1871, May 29 1883 and June 2 1887, are in restraint of | condition and the highest state of prosperity they had ever 
trade and that they be canceled, unless modified: | reached. 

(a) By making the rental a fixed sum. The value of his services to the Reading System was in- 

(b) By striking out the covenenats requiring the Naviga- | estimable. The rehabilitation of this vast property is his 
tion Company to ship the greater proportion of its output, | imperishable monument. Mere words fail to express the 
and the Lehigh & Wilkes-Barre its entire output, over the | sense of personal loss and profound feeling of regret which 
leased and other railroads of the Lessee; and the sudden decease of Mr. Baer brought to all those asso- 

(ec) By striking out the provision that the rates between | ciated with him in the management of the affairs of the 
points common to the canal operated by the Navigation |, Reading System. 

Company and the railroads operated by the Central Com-| Mr. Edward T. Stotesbury, a Director of Reading Com- 
pany shall be arranged by mutual agreement. | pany, was elected President of the Company on May 8 1914 

6. That the following several transportations are in vio- | to fill the vacancy in the office of President. Mr. Isaac 
lation of the Commodities Clause of the Act to Regulate | Hiester was elected a Director of the Company on June 2 
Commerce and that the said several railroad companies | 1914, in the place of Mr. Baer. 
be enjoined from further engaging in such transportation: The Board hereby acknowledges its appreciation of the 

(a) The transportation by Phila. & Reading Railway Com- | loyalty of its officers and employees and the efficiency with 
pany in inter-State commerce under the circumstances in | which they have performed their respective duties during 
the petition stated of anthracite mined or purchased, and at | the past year. 

a bay x go ae ea owned, by The Philadelphia & By order of the Board of Directors. 

eading Coal & Iron Company. 4 . y 

(b) The transportation by the Central Railroad Company EDWARD T. STOTESBURY, 
of New Jexney in inter-State commerce of anthracite mined President. 





| 
| 
| 














INCOME FOR YEAR ENDED JUNE 30 1914 AND COMPARISON WITH SIMILAR PERIOD PREVIOUS YEAR. 









































1913-1914. 1912-1913. 
es LL owaensntebaneeononnsnagebad *$13. 792,158 35 $12,990,974 89 
i CR 2. 2) Ci O08 eo pe eaeasasebneaadabou Gulden 2,825,853 20 2,707,541 24 
Rent of Delaware River Wharves and other Property__..........-.---- 301,106 79 298 ,604 95 
$16,919,118 34 $15,997,121 08 
Expenses— 
DR PN eds dadien own tek bdWeNe dbosn ed chad dbebesnddsGedasaquwan 102,149 36 104,859 91 
> $16,816,968 98 $15,892,261 17 
Deductions from Income— | 
i a A ae ha esi et ds hy ao on Sigh a ected ok Wie nie ee we ea $3,759,930 00 $3 760,590 00 
ee a, 0. OF, MR. ok ews b when densotoncwamed 920,000 00 920,000 00 
Interest on Wilmington ‘& US BOE Es Ein ctnnddawsscncacccased 51,800 00 51,800 00 
a es Cs: ancpudévhsdiwaawe neath akbeiomnnncccdwaoenaee 103,708 44 103/039 65 | 
RE cali a IO ge LE osc wm idhth ous dk ail gta rel a issn. a URGE Wasa + a) Adlai Da 659,468 44 422,901 38 
5,494,906 88 5,258,331 03 
a ihn 5h set a cs ty di ws & dh SA ena A UN ae Malad bdlhn hid ak deelane ase eee | $11,322,062 10 | $10,633,930 14 





BALANCE SHEET JUNE 30 1914. 





























! 
Amount. Total. Amount. | Total. 
Railroad Equipment— | General Mortgage Loan, 180%. 1997, total 
Locomotive Engines and Cars___------ $41,314,601 99) A aS $105,783,000 00 
ss nny Bos a ymeni— | Less General Mortgage | 
i” a eee 4,050,647 47| Bonds purchased and 
———————-| $45,365,249 46 canceled for Sinking | 
PG ES I AE ER RE ae | 16,563,707 43 SE seek dubenderaaiaaes 6,926,000 00 
own henndeceninhaah enamebbann ee } 5,997,796 19 $98,857,000 00 
EE es ape en 421,957 32 | Mortgages and Ground Rents_____.--_--- | 1,136,830 a 
re ee. co ckcbecaledaenebnekon = | 39,787 84 | Delaware River Terminal Bonds__------ 500,000 00 
Mortgages tt ot ns. catigcbeelasanwmtatineoee 40,716 48 | Delaware River Terminal Extension Bonds 809 ,000 00, 
Bon Wilmington & Northern RR. Co. Stock 
Philadelphia . Reading Railway Com- Trust Certificates. _.....-............| 1,295,000 00 
ED tie ea, es ew naan gine es 000,000 00 Reading Company—Jersey Central Col- 
Bonds of sundry companies- -- -------- 3B. ,383,373 31| 45,383,373 31 lateral Gold Bonds--_-----..--------.- | 23,000,000 00, 
tocks— Railroad Equipment Trust Certificates 
Philadelphia & Reading Railway Com- = § 9 Fake erg ee ieede | 1,560,000 00 
Sr O GEO wadisahundstacbhuaradsad 42,481,700 00 Bonds—Mortgage New Locomotive and 
The Philadelphia & Reading Coal & Machine Shops, Reading___.....---~- 1,200,000 00 
& Iron Company’s Stock._...---.-..-- 8,000,000 00 ~~ |$ 128,357 ,830.77 
Stocks of sundry companies. -__-------- 53,290,264 89) | First Preferred Stock................... $28,000,000 00} 
103,771,964 89 | Second Preferred Stock.__.........---.-- 42,000,000 00} 
The Philadelphia & Reading Coal & Iron Co_|._..--------- ro Mp Rh Be. hee ee 70,000,000 00 Ff 
i Ee GI. SR acdcwudsennseantthenewk ae wad 4,832,232 54 —_—————| 140,000,000.00 
Current Assels— Contingent Account (for Unadjusted Mat- 
ashe time cdi tiadaniinthhe Cindi $2,347,259 11 } ters in Connection with Foreclosure 
oo okt neni Ont endl 135,000 00 Di nncrdndbbtmingeusdaabvigait aedseesssdeee 1,539,296 58 
Central Trust Co. of New York, Trustee 15,414 94 Current Liabilities— Pas 
Ce ae OS eee ear 374,881 26) fs ON cis ac dts sm tt cits tol 115,969 82 ry 
I, MI ss sins sei oh ce hatin kali ho 1,392,105 10) | Accrued Interest, Taxes, &c. (Estimated) 3,031,641 71 fra 
Philadelphia & Reading Railway Com- | —_—————|_ 3,147,611°53 
Ri hie ane dlp iin nid bales th dint 1,152,848 88 Sinking Fund General Mortgage Loan___. _......._---- 336.75 
| 5,417,509 29 | New Equipment to be Purchased, account +a 
SN in tall icin lamin’ win gb micenc hin 2,782 80 
| Pa bbetedinacéanedhnuesna duascnunaseeell 27 ,259,203,69 
'$300,307,062 12 $300,307 ,062 12 











WILLIAM H. WHITE, Comptroller. 
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PHILADELPHIA & READING RAILWAY COMPANY 





SEVENTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30 1914. 








Philadelphia & Reading Railway Company, General Office. 
Philadelphia, October 12 1914. 
The Board of Directors of the Philadelphia & Reading 
Railway Company submits herewith its report for the fiscal 
year ended June 30 1914. 


PHILADELPHIA & READING RAILWAY CO. 


Income for year ended June 30 1914 and comparison with 
similar period of previous year: 

















1913-14. 1912-13. 

a cc ngadedneehvinieadaddaeee $47,123,370 13 $50,562,717 31 
EL cc cccknintrw ae nace Gc aie hei 31,793,208 66 30,547,340 66 
Net Income from Rail Operations- . ---- $15,330,161 47 20,015,376 65 
Outside Operations, Net....-..--...-.-- 369,966 97 411,431 63 
Net Income from all Operations. -__ _-.-.-. $15,700,128 44 $20,426,808 28 
SO ei nttehelansweint denned Riiintas 1,267,503 48 1,300,478 43 
GUeTOGES TROUERB. coi oo cn cc ccncccncss $14,432,624 96 $19,126,329 85 
CQ, Sc iv ai ndctnsesimiscscaweeu 1,387,844 70 1,240,745 11 
Gross Corporate Income__-_......----- $15,820,469 66 $20,367,074 96 
Deductions from Income_.........------ 8,393,848 13 8,276,905 29 
$7,426,621 53 $12,090,169 67 

Additions and Betterments............-- 2,024,783 36 2,391,562 36 





Net Corporate Income. .......---.---- $5,401,838 17 $9,698,607 31 


The accumulated surplus of the Philadelphia & Reading 
Railway Company on June 30 1914 was as follows: 


Suetus POE GE FON bc teccescncecncnunsiddéudackwedkd $11,560,085 52 
ess— 
ESR ee Pe ae $8,496,340 00 
Property abandoned---_.-..._-...------ 41,651 27 
Miscellaneous adjustments (Profit and 
Es aa ccaard wmdicn hada au 2,245 68 
———_—-———- 8,535,745 59 
$3 024,339 93 
Surplus year ended June 30 1914--.--.-...---------- 5,401,838 17 
Total surplus to June 30 1914-----...-.....-------- $8,426,178 10 


During the fiscal year ended June 30 1914 the Philadel- 
phia & Reading Railway Company charged to income the 
sum of $2,024,783 36 expended in additions and better- 
ments to its property. During the previous fiscal year the 
sum so expended and charged amounted to $2,391,562 36, 
or a decrease in the past fiscal year of $366,779 00. 


ADDITIONS AND BETTERMENTS. 
Widening cuts and fills, grade revisions and changes of lines 


and improvement of over and under grade crossings - -- --- $26,456 21 
Biimination of grade crossings...........<.............. 350,071 73 
DEEOSE., CENRES GRE GUIVOIGE. ono n cncwcccndccssdccntccces 64,995 37 
DS THRE Fn oo as hte bd ancdieneneteedasencse 431,516 10 
Se i connnconndgnagiewengecobpanane 174,456 O1 
SE, Sad alien dkhinn tebe tinea tacesadannadale 57,598 72 
Interlocking, block and other signal apparatus_-_-........-- 117,915 83 
en Ee a a 157,023 89 
Shops, shop machinery and tools, engine houses and turn 

| ES eS a aS Ap eee a 294,554 10 
do, sana dn ge ok GPSS Os Sheree heen tw eb ch ane 125,827 52 
EPG SUE DONO. 2. oc ancnnccmeccddtecedesssaaeee vat 
I SOD CE nt Cadden ncnncnandccnsendhienenhe 120,560 48 


Track fastenings and appurtenances, and improved frogs and 
Rn RES aie a a On 25,369 74 
Electric light and power plants 30,995 11 


Other additions and betterments---............---.-.--.-.-- 9,502 97 
$2,077,194 59 

Less credit : 
Right of way, station grounds and real estate_.........-- 52,411 23 
$2,024,783 36 


The principal expenditures made during the past fiscal 
year on account of additions and betterments charged to in- 
come were as follows: 

$431,516 10 on account of additional main tracks. This 
item covers principally construction of new east and west- 
bound slow-running tracks between Hopewell and _ Skill- 
man; additional track between Skillman and Belle Mead; 
new west-bound slow-running track between Woodbourne 
and Yardley, and additional tracks on the Philadelphia & 
Reading Terminal Railroad between Spring Garden and 
Wood Streets, Philadelphia. 

$350,071 73 on account of elimination of grade crossings. 
This sum was expended almost wholly in the elevation of 
tracks on Ninth Street and on the Richmond Branch, Phila- 
delphia. This Company expended to June 30 1914 $5,462,- 
668 20 on account of the Ninth Street elevation and $1,461,- 











445 54 on account of similar construction on the Richmond 
Branch, exclusive of the sums expended by the city of Phila- 
delphia under the agreement for the abolition of these grade 
crossings. 

The elevation of the tracks on Ninth Street and the Rich- 
mond Branch, Philadelphia, is now practically completed, 
with the exception of a small amount of street paving under 
contracts awarded by the city of Philadelphia in the Rich- 
mond Branch district. 

The Richmond Branch tracks on the elevated level were 
put in service immediately after the completion of the 
bridges at ree oy and Aramingo Avenues on apo 1 
1914. By the end of January 1914 all the contracts awarded 
by the Railway Company for the Richmond Branch eleva- 
tion had been completed. 

$294,554 10 on account of shops, shop machinery and 
tools, engine houses and turn tables. This expenditure was 
principally for new engine house, turn table and car-repair 
shops at St. Clair; new turn table at Bridgeport; extension to 
engine house and ash pits at Rutherford, and new shop ma- 
chinery and tools at St. Clair and Reading. 

$174,456 01 on account of sidings and spur tracks. This 
item covers new passing sidings between Connor and Mt. 
Carbon, White Hill and Riverton, south of West Milton, and 
at Saegers; new yard tracks account car repair shops at St. 
Clair, and new sidings and other track facilities at numerous 
pane in the territory served by the Company necessitated 

y the expansion of old industries and the location of new 
ones. 

$157,023 89 on account of station buildings and fixtures. 
This item includes new passenger stations at Philmont, 
Minersville, Hatfield, Tuscarora and Spring Garden Street, 
Philadelphia; new freight stations and other station facili- 
ties at Doylestown and Schuylkill Haven, and additional sta- 
tion facilities at various points along the line. 

The item of $125,827 52 on account of water and fuel sta- 
tions was expended mainly in the construction of new reser- 
voir, track tanks and pump house at Yardley; new water 
tank east of Palmyra and pipe line and column at Lebanon 
Valley Junction. 

Inereased weight of rail caused an expenditure of $120,- 
560 48 during the past fiscal year, or an increase over the 
previous fiscal year of $67,981 73. The greater proportion 
of this heavy rail was laid on the Reading Division, although 
each division received some portion of it. 

$117,915 83 was expended during the past fiscal year on 
account of interlocking, block and other signal apparatus. 
This item covered new interlocking plant at Mill Creek Junc- 
tion under construction; new interlocking plants south of 
Montgomery, and in east-bound classification yard at Ruth- 
erford; new block signals between Mill Creek Junction and 
Tamaqua, Tamaquaand Mahanoy Tunnel, and Port Clinton 
and Tamaqua, as well as additions to existing signals and 
interlocking plants and new crossing alarms at various 
points along the line of railroad. 

The $90,350 81 expended for dock and wharf property 
was almost entirely on account of the extension of Pier 18, 
referred to in the previous Annual Report, and the installa- 
tion of a new pipe line for fire protection on Piers A, B, C 
and D, Port Richmond, Philadelphia. 


EQUIPMENT. 


The Philadelphia & —— Railway Company owns no 
rolling or floating equipment, but leases from Reading Com- 
pany all the equipment which it finds necessary to satisfac- 
torily operate its railroad. Under its leases, the Philadel- 
phia & Reading Railway Company is required to maintain 
the leased equipment in good order and repair and to make 
replacements from time to time of such equipment as may 
become unfit for use or which may be destroyed. All re- 
placements are made for rolling equipment on the basis of 
tractive power or carrying capacity, and for floating equip- 
ment on basis of gross registered tonnage. During the pest 
fiscal year the Company has complied with all its obliga- 
tions under its equipment leases, and the cost has been in- 
cluded in the general operating expenses of the Company 
under the head of Maintenance of Equipment. 

The rolling and floating equipment in service on June 30 
1914, as compared with June 30 1913, was as follows: 





























June 30 1914. June 30 1913. 
No. | Capacity, Lbs. Valuation. No. Capacity, Lbs. Valuation. 
Locomotive Engines and Tenders............_._-- 1,005 30,122,463 9,865,055 97 987 28,925,218 $9,355,987 65 
Revenue, Freight Cars............--------------- | 40:730 3,117,350,000 2:914,202 00 42,651 3,222'910,000 4°080.484 
I. 0 cceleeumadtietes cumaueel 921 4,549,675 00 855 3,621, 00 
ae eerin eeepc ne Getter ibe 1,013 524,924 00 1,000 16,558,400 490.407 51 
Total Rolling Equipment-.-...-......-..--.- $47,853,856 97 $47 548,361 65 
Sea Tugs, & a3 | O° SFinln0 $1,410,883 00 on echae 8 4i2-20 $1,410,883 00 
ea ugs, v - , ’ v o ’ , 
enna chan habeshemanbemaniitel 114 83,050.49 2,520,263 00 112 80;307.49 2:403.801 00 
Total Floating Equipment____------.----..-_-- 91,362.69 $3,931,146 00 88,619.69 $3,814,684 00 
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PENSION SYSTEM. 


The sum of $112,573 24 was paid out in pensions during the 
fiscal year ended June 30 1914, under the Company’s pen- 
sion system. } 

The number of pensioners on the roll on June 30 1914 was 
as follows: 

Retired under resolution of December 11 1901 (fifty year service 
employees) 

Retired at age seventy upon completion of thirty or more years con- 
RE TIES LIM LI CT 5 HELGE EN LIEN Re me 259 

Retired at age sixty-five to sixty-nine years, upon incapacity after 

thirty or more years continuous service__._._......-_.------- 60 
Retired. (irrespective of age and length of service) account incapacity 

resulting from injuries, &c., received while in performance of duty - 17 
341 


The number of pensioners who died between July 1 1913 
and June 30 1914 was 39. 

In addition to the amount paid out in pensions, the sum of 
$31,698 44 was contributed by the Philadelphia & Reading 
Railway Company towards the support and maintenance of 
the Philadelphia & Reading Relief Association, the member- 
ship of which is composed of employees of the Reading Sys- 


tem. 
NEW EXPRESS CONTRACTS. 


The United States Express Company, which had handled 
the express business over the lines of this Company for many 
years, notified the Company that it had determined to cease 
doing business and desired to terminate its contract as of 
June 30 1914. 

A satisfactory contract was thereupon entered into with 
the American Express Company for handling express matter 
over the entire system from July 1 1914, while a further con- 
tract was made with Wells, Fargo & Company for the hand- 
ling of the overhead express business of that Company be- 
tween New York and the Baltimore & Ohio Railroad at 
Philadelphia. 


ARBITRATION 





OF DEMANDS OF 
AND TRAINMEN. 
The demands made by the conductors and trainmen em- 

ployed upon the fifty-two important railroads operating in 


CONDUCTORS 





of labor and for increases of pay, to which subject reference 
was made in the previous report of this Company, was, by 
agreement dated July 26 1913 between the parties at issue, 
submitted to arbitration under the provisions of the Act of 
Congress of July 15 1913. The arbitrators on Nov. 10 1913 
submitted their award and recommendations, which were 
accepted by all the interested parties. Under this award the 
sum of $175,023 72 was paid by the Philadelphia & Reading 
Railway Company to its conductors and trainmen for the 
eight months from Oct. 1 1913 to May 31 1914 in extra wages 
over and above their previous regular compensations. This 
sum was included in the operating expenses for June 1914. 


INSURANCE FUND. 


The balance to the credit of this Fund on June 30 1913 was__$1,052,246 92 
During the past fiscal year the income from invest- 
ments in the Fund amounted to____.___.--__- $48,395 73 


Amount received from claims adjusted, &c._._-_- 276 43 
—__——_ 48,672 16 
fe RS RE Ae SPEER rn Ss ae om OE $1,100,919 08 
From which payments were made for premiums on insurance 
carried in outside companies and for losses from fire or 
YG 6 ae ean ene. eons dee eed mein 119,196 08 
Balance to credit of Fund June 30 1914-___--------------- $981,723 00 


The Insurance Fund now consists of securities valued at 
$1,035,490 75, and cash amounting to $14,881 82, which is 
on deposit separate and apart from the other funds of the 
Company. The difference of $68,649 57 between the aggre- 
gate of the securities and cash in the Insurance Fund, viz., 
$1,050,372 57, and the balance above shown, viz., $981,723, 
represents amount advanced by Philadelphia & Reading 
Railway Company, adjusted in July account. 

The income from investments in the Insurance Fund in- 
creased $649 55 in the past fiscal year as compared with the 
previous fiscal year, while the payments made out of the 
Fund increased $76,720 17, the fire and other losses during 
the past fiscal year being considerably greater than those of 
the previous year. 


PHILADELPHIA & READING RAILWAY COMPANY. 
The receipts of the Railway Company from the several 


| classes of business for the last six years (the period in each case 


the Eastern States for certain adjustments in their conditions | being the twelve months ending June 30) were as follows: 








YEAR ENDED JUNE 30. 








1913-1914. | 1912-1913. | 1911-1912. 1910-1911. 1909-1910. | 1908-1909. 

eee daca dudanecasddaeusenaunmem $20,925,696 67 $22,060,057 32 $19,123,327 74 $19,326,004 93 $18,737,217 84 $17,698,227 06 
NN ET! 16,964,074 52, 18,973,407 20, 16,417,899 04 16,054,942 46, 16,523,710 60, 13,546,726 95 
Ne oe nn adnne dknesnbebooee umn aed 7,011,548 Hf 7,101,752 42, 6,908,759 59, 6,995,801 30 7,059,476 94) 6,182,421 45 
a SUI. oc wccenwaccnnemnccccnsccces 32,296 91 33,800 54 33,199 31 30,441 29 28,786 04! 27 ,936 O1 
le Oe es nish neh eatminias eet 678,592 32) 30,908 44| 662,675 98 668,591 81 589,421 20) 559,873 98 
Milk Revenue (on passenger trains) _................-_-- 339,230 93) »898 23) 13,673 14 294,435 87 262,611 18) 200,629 70 
Other Passenger Train Revenue-----.-....-..-..-.------ 126,687 15) 119,188 44! 120,449 41 97,414 63 88,701 16) 86,394 74 
22h the cndchawnccsedetecbecwscasé 372,975 36) 462,296 93) 356,449 82 415,529 92 395,190 95) 257 313 94 
ee 14,980 53 39,929 52) 14,463 27 30,308 36 14,678 49 35,043 55 

iscellaneous Transportation Revenue_-__.........---.-- 2,785 67) 5,042 97) 4,629 O1 13,220 51 46,247 81) 51,222 40 
Revenue from Operations Other than Transportation---_-_ 505,853 98 570,325 74, 402,230 31 320,473 51 350,736 05, 295,932 26 

ail De binh as ts avec tin oh died esc caches Whe neigh ueeite oa ,647 22 119,109 56 117,064 50 118,277 75 118,136 60 118,511 61 
he cas erence cena nnéaendadegasdnndnd 1,387,844 70; 1,240,745 11) 1,045,732 79 972,424 65 883,208 45 770,715 52 





369,966 97| 


$48,511,214 83 $51,803,462 42 $45,520,553 91 $45,337,866 99 $45,098,123 31 $39,830,949 17 


411,431 63, 305,160 75 325,793 98 329,960 15, 436,312 30 











$48,881,181 80 $52,214,894 05 $45,825,714 66 $45,663,660 97 $45,428,083 46 $40,267,261 47 





Other income for years prior to 1911-1912 are net, while 
subsequently gross figures are shown. 

There was an increase of $1,245,868 in the operating ex- 
penses, due to increased wages paid trainmen, &c., and in- 
creased cost of materials purchased. 

The tonnage of Anthracite coal carried decreased from 
12,860,092.03 tons in 1912-1913 to 11,091,290.16 tons in 
1913-1914, a loss of 1,768,801.07, or 13.76 per cent, and the 
tonnage of Bituminous coal increased from 16,115,417.10 
tons to 16,735,104.17 tons, a gain of 619,687.07 tons, or 
3.85 per cent. The revenue from coal traffic decreased from 
$22 060,057.32 to $20,925,696.67, a loss of $1,134,360.65, 
or 5.14 per cent. 

Merchandise traffic decreased from 26,550,439 tons to 
23,042,126 tons, a loss of 3,508,313 tons, or 13.21 per cent, 
and the revenue decreased from $18,973,407.20 to $16,964,- 
074.52, a loss of $2,009,332 68, or 10.59 per cent. 

The number of passengers carried decreased from 27 ,620,- 
457 to 26,834,967, a loss of 785,490, or 2.84 per cent, and 
the passenger revenue decreased from $7,101,752 42 to 
$7,011,548 87, a loss of $90,203 55, or 1.27 per cent. 


FUNDED INDEBTEDNESS UPON THE PROPERTY 
OF THE PHILADELPHIA & READING 
RAILWAY CoO. 


The funded indebtedness upon the property of this Com- 
any was increased $46,000 during the past fiscal year. 
his increase was entirely on account of the Philadelphia 
Subway, and represents the interest which has been paid dur- 
ing the year by this Company on the loan issued by the City 
of Philadelphia in the construction of the Subway on Penn- 
sylvania Avenue. This amount has been capitalized by the 
issue of an equal amount of Philadelphia & Reading Railway 
Company Subway Mortgage Bonds under the provisions 
of the mortgage dated Feb. 1 1907. The additional amount 
of $150,000 Philadelphia & Reading Railway Company Sub- 
way Mortgage Loan bonds, which appears upon the balance 
sheet, was issued during the past year under the said mort- 
gage to represent the $150,000 installment of the principal of 





and which was, therefore, deducted from the City of Phila- 
delphia Subway Loan, as shown in the balance sheet. The 
Philadelphia & Reading Railway Company Subway Mort- 
gage Loan bonds issued during the year are, together with 
those previously issued aggregating $1,716,000, in the treas- 
ury of the Company. 


NEW LOW-GRADE FREIGHT LINE AT WAYNE 
JUNCTION. 

Work upon the low-grade freight tracks in the vicinity of 
Wayne Junction has progressed satisfactorily during the past 
year and it is anticipated that these tracks will be in condi- 
tion for operation by the spring of 1915. There was expended 
on this work to June 30 1914 the sum of $1,119,233.12. 
This amount, together with the baiance required to complete 
the work, will be charged to capital account. 


GENERAL REMARKS. 


On Dee. 17 1913 the Board of Directors accepted with 
regret the resignation of Colonel Henry A. du Pont, who had 
been a member of the Board since April 20 1898. Mr. 
Charles C. Harrison was thereupon elected a Director of the 
Company to fill the vacancy. 

Mr. George F. Baer, who had been President of this Com- 
pany since April 3 1901, died on April 26 1914 after only a few 
hours’ illness. Mr. Baer had been continuously connected 
with the Philadelphia & Reading Railway Company since 
its organization on Nov. 17 1896, as a Director and also as 
Counsel for the Company at Reading, Pa., until his election 
to the Presidency thereof. Prior to the creation of the Phil- 
adelphia & Reading Railway Company, Mr. Baer had been ~ 
associated with its predecessor, the Philadelphia & Reading 
Railroad Company, from the year 1870, as Counsel, and, at 
a later period, as a member of its Board of Managers for a 
number of years. 

His advice and counsel were constantly sought by the man- 
agement during the many years of his connection with the 
Philadelphia & Reading Railroad Company, and this was 
particularly true during the receiverships of 1880, 1884 and 
1893, and in the final foreclosure proceedings in 1896. Mr. 


the said loan which matured during the year and was paid, | Baer was also greatly interested in the preparation of the 
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plan under which the Reading properties were finally re- 
organized in the fall of 1896. 

Through his long familiarity with the property and keen 
perception of its possibilities, combined with his compre- 
hensive constructive ability, strong personal character and 
resolute purpose to protect the property entrusted to his 
care, he was enabled in a remarkably short period of time to 
bring the Philadelphia & Reading Railway Company to its 
present high state of prosperity and efficiency. 

From the standpoint of business welfare, the death of Mr. 
Baer appears to his associates as an irreparable loss; while 
from the personal point of view, his associates realize they 
have lost an honored friend in whom reposed their greatest 
respect and highest esteem. 








At a special meeting of the Board of Directors held on 
May 8 1914, the office of Chairman of the Board was created 
and Mr. Edward T. Stotesbury, a member of the Board, was 
elected to fill that position. Mr. Theodore Voorhees, the 
Vice-President, was elected President of the Company on 
the same date to sueceed Mr. George F. Baer, deceased, and 
on May 20 1914 the title of Mr. John F. Auch was changed 
from Vice-President and Freight Traffic Manager to Vice- 
President and Traffic Manager. sade! 

The Board hereby acknowledges its appreciation of the 
faithful and efficient services of its officers and employees. 

By order of the Board of Directors, 

THEODORE VOORHEES, 


President. 





——t 





INCOME ACCOUNT FOR THE YEAR ENDED JUNE 30 1914 AND COMPARISON WITH YEAR 
ENDED JUNE 30 1913. 










































































1913-1914. 1912-1913. 
RAIL OPERATIONS. 
Revenue. 
I, Se ea dalnce ss copa be reodendeudacsceeOatetlmasoan $20,925,696 67 $22,060,057 32 
EY Se GT ONE. 6 oe on cnwecccaduneued odibcdh ese uncatiind ama 6,964,074 52 18,973,407 20 
a i ds oe ate eins ee th Sid wy dip > ald ee ed Co Go eas ame aia ae ,011,548 87 7,101,752 42 
Es hCG Ce tds kb Wee sca wc deed codumauds bbkudeabesedeandee 138 ,647 22 119,109 56 
6 6st Cee ches oooh Kaho eedwnw ee ee haan +29) 38 
Express revenue----_-.----..-- ee dhehG 26008 dne hae wiheme on aah epee 678,592 32 730,908 44 
ES i eae eee 39,230 93 346,898 23 
RE EE eee Pee ae ree ee a eae 126,687 15 119,188 44 
i ae i a us cw in exch wna din mbedisin oumion ke wate 372,975 36 462 ,296 93 
ae Ce SONNE Goa ta nda cenciaddcasw ds nae ce awoe Dabwee des 14,980 53 39,929 52 
Miscellaneous transportation revenue- ------..-..-..--------------------- 5785 5,042 97 ‘ ” 
Revenue from operations other than transportation.__.......___________- 505,853 98 | $47,123,370 13 570,325 74 | $50,562,717 31 
Expenses. 
nn dr arr Cnr rORS.. .... ..: ss cadine dennee beech w oemdminnamee $5,324,868 44 $4,687 ,898 64 
Ro Ok es oe eens Ahemuee mob seaneens 8,720,245 67 8,432,952 63 
i Lt. ,cGukedd sou Gaudecenbegubacedkadbudsbéddstadddaucadwuatt ,858 46 492,481 52 
ET ORS cc actvnwbeat dbs chn an wk bdtden dnc bos eaneemas eae 16,440,044 80 16,199,894 62 
I ee a, ee a so aa oo See at nas ce ee 788,191 29 31,793,208 66 734,113 25 30,547 ,340 66 
ee ee en, aera me snes Shae Re $15,330,161 47 $20,015,376 65 
ee I in ti nso 66 anand ade wdindt wero wie teow keine 369,966 97 411,431 63 
ee ae Goan GE GINS. ks fie ict wk bed tends ition tele $15,700,128 44 | $20,426,808 28 
WE Dek eb bd atr atte g bens nanitandecunmsth endeanthaazencecenpennse sae 1,267,503 48 | 1,300,478 43 
ON hE rt ckbaketh ws sccen anes Kb eeksareas ao $14,432,624 96 $19,126,329 85 
Other Income. 
SS ER ee ee ee ee Pee me oe $129,389 17 $119,452 53 
Hire of equipment (balance) 1,052,649 78 859,108 40 
Joint facility rent income... ..............-.- 56,840 74 59,385 99 
po EE SE OO ER OR ey a 107 ,325 20 100,060 66 
Net profit from misceilaneous physical property ---....-....-.-.....------ 10,186 74 12,478 82 
Net Income from unfunded securities and accounts .---.-......-.--------- 30,596 57 87,510 09 2 
TI gabe a rack ar a os a task ns ah nsin en sh penta aia inane han doth gl 856 50 1,387,844 70 2,748 62 1,240,745 11 
a i ht REE SS Ep AE RAE MEA ER Be EST $15,820,469 66 $20 367 ,074 96 
Deductions from Gross Income. 
a a sada a. eds Zo we gr Agnes AAI MIR Spee Si ah a Apne om to oncom acho $2,860,224 34 $2,857 ,667 81 
a a os os cla csc on es io all gin aI ae aIDS Mabe dh dh ch way eee a 425, 00 ,000 00 
Rent of ——— alicia ip ade 00 0h i-th ta tee a Ralls dusts yt aie ive ot ad weaned aciel 2,825,853 20 2,707 ,541 24 
SE EN , wicéccccsdacth eb abe Rein kénedsbantsenanenen ae 1,939,980 00 1,939,980 00 
NN OEE RETNA VE: 9,289 22 ,092 83 
Interest on subway loan (City of Philadelphia) -_..................__.-..- 46,147 50 51,397 50 
See Meee... 2.8 kU skanenhddhddadnbenconensiwe canal 147 ,508 12 152,781 34 
ES Se GE. 6 co nccescgnnnesdanenahetadccéudasemnnemen 127 ,084 73 123 ,300 20 i 
EEL ALLEL LE IRIEL LSE SLL OL EAS, A, 12,761 02 8,393,848 13 11,144 37 8,276,905 29 
$7 426,621 53 | $12,090,169 67 
eS Ge es hn ceencancdcanub eben ansekenbenubrbaosinke 2,024,783 36 2,391,562 36 
isk Ce NI... .nodtdninscimmieibabhshid nuke caeee $5,401,838 17 | $9,698,607 31 
BALANCE SHEET JUNE 30.1914. 
ASSETS. Amount. Total, LIABILITIES. Amount. Total. 
Property Investment— Stock— 
Road and Equipment to June 30 1907: Capital Stock_---.---.-.---------------------------- $42,451,700 00 
gy SS Giaca 3.584,078 70 Mortgage, Bonded and Secured Debt— 
ee ea 1,881,716 15 ‘ 
Real Estate_.._........- 309.179 08 Funded Debt: 





as ———$94,724,974 02 
Road and Equipment since June 30 1907: 
0 ES eae 16,772 ,787 79 
Other Investments: 
Advances to Proprietary, 
Affiliated and Controlled 
Companies for Betterm'ts 


$626,634 19 
Miscellaneous Investments 


836,159 58 
1,462,793 77 
—————$112,960,555 58 
Working Assets— 


CA ptt nee ednaeabiernnacamesen meee’ 


$1,422,042 27 
1,948,600 00 


ns and Bills Receivable___.........._- 17,867 70 
Traffic, Car Service and Miscellaneous Ac- 
counts Due by Other Companies_-_-_-.-_-_-_-_ 4,500,411 90 
Net Balances Due from Agents__.......__- 2,082,214 22 
Materials and Supplies__................ 3,666,180 40 


13,637,316 49 
Deferred Debit Items— 

REVERED. « a << newednt ntee + eésebwenone 

Insurance Premiums Paid in Advance__-_-___ 


Cash and Securities in Insurance Fund. _-_ 
Other Deferred Debit Items__-.........-- 


$23,584 24 
3,217 26 
1,050,372 57 
32,977 83 


1,110,151 90 | 





$127,708,023 97 








| 
| 
} 


i 


} 





Prior Mtge. Loan, 1868—1893—1933___. $2,696,000 00 
Improvm’'t Mtge. Loan, 1873—1897—1947_ 9,363,000 00 
Consolidated Mtge. Loan, 1882—1922—1937 


a RPE BORE 5,766,717 00 
Consolidated Mtge. Loan, 1883—1933, Sec- 

Yap ERE Ta TE 535 00 
Debenture Loan, 1891—1941___......_-- 8,500,000 00 
Purchase Money Mtge., 1896_........---.- 20,000,000 00 


City of Philadelphia Subway Loan, 1913 to 
Fe eae ES 1,243,500 00 
Philadelphia & Reading Railway Company 
ee, ke” oe 1,716,000 00 
Mortgages and Ground Rents on Real Estate 131,060 61 
—————— 49, 416,812 61 


Working Liabilities— 


Traffic Car Service and Miscellaneous Ac- 

counts Due Other Companies___........-.- 
Audited Vouchers and Wages Unpaid 
Matured Interest Unpaid 
Matured Rent Unpai 


4,686,643 43 
3,597,247 13 
10 00 


280:531 50 


8,598,232 06 
Accrued Liabilities Not Due— 


Unmatured Interest, Dividends and Rents 
eb eselaeaa 


666,118 54 
TOR beans ebetbkewdiaccvensdcds ddd 


1,134,430 97 
——————_ 1 800,549 51 
Deferred Credit Items— 
Re 601,468 51 
Other Deferred Credit Items ____.......-..--. 187 ,673 35 
Insurance Fund 981,723 00 


1,770,864 86 
Appropriated Surplus— 


Expenditures on Property Through Income Since June 
907 and charged as an asset 


30 
15,213,686 83 
Profit ard Loss 


8,426,178 10 
$127 ,708,023 97 


eee meee ere ew esc ewesseseases 














Wi.u1aM H. Waite, Compiroller. 
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THE PHILADELPHIA & READING COAL & IRON COMPANY 








SEVENTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE30 1914. 






























The Philadelphia & Reading Coal & Iron Co., 
General Office, Philadelphia, October 12 1914. 
To the Stockholders: 

The Board of Directors submits herewith the annual re- 
port of the operations of the Company for the fiscal year 
ended June 30 1914. 

The total production of anthracite coal from the lands 
owned, leased and controlled by The Philadelphia & Reading 
Goal-& Iron Company for the year ended June 30 1914 was 
10,271,669.04 tons, as compared with 12,807,996.06 tons 
mined ‘during the previous year, a decrease of 2 ,036,327 .02 
tons, or 19.8 per cent. 

During the year the Company mined 8,992,494.04 tons, 
a decrease of 2,097 ,248.12 tons, or 18.91 per cent; purchased 
218,957 .08 tons and sold 8, 747, 643.19 tons, a decrease of 

a ° 000, 959.01 tons, or 18.62 per cent, as compared with the 
previous year. 

The percentage of sizes above pea produced from the 
mining operations was 59.35 per cent as compared with 59.92 
per cent the previous year. 

The decrease of receipts from the sale of anthracite as 
compared with last year was $8,131,818.30, this decrease 
resulting almost entirely from the fact that we sold 2,000,- 
959.01 tons less in 1914; the decrease in receipts from sale 
of bituminous and from other sources was $147 ,262 66, the 
bituminous sales falling off 31,991.05 tons and $70, 915 96, 
and other sources $76,346 70, making a total decrease in 
gross receipts of $8, 279 ,080 96 as compared with previous 

ear. 
" The decrease in expenses, excluding the amount expended 
for improvements, was $5,292,844 31, resulting from the 
decreased production of 2,097,248.12 tons. 

Cost of transportation of coal by rail and water during 
the year was $7,768,236 60, as compared with $10,093,- 
802 65 for the previous year, owing to the falling off in our 
sales of 2 000, 959. O01 tons. 





The cost of Maintenance and Repairs decreased $370,- 
098 95 and the cost of Mining decreased $2,049,042 30 as 
compared with the previous year. 

The total sum expended for Improvements during the year 
and charged to expenses was $1,193,385 43, as against $1,- 
241,070 64 the previous year. 

Thirty-one collieries were operated a total of 7,313 days 
during the year ended June 30 1914, as compared with a total 
of 8,770 days during the previous year. None of the wash- 
eries was in operation during the year. The collieries have 
a capacity in excess of the maximum amount that they may 
be called on to produce. 

The funded indebtedness of the Coal & Iron eden 
has been reduced by the following —— Philade 
& Reading Collateral Sinking Fund Loan, $30,000. This 
Company has been reimbursed by Reading Company for 
the payment of these bonds; the amount of this loan now out- 
standing is $1,050,000. 

On June 27 1913 the Commonwealth of Pennsylvania 
passed an Act laying a tax on anthracite coal of 2% per cent 
of the value thereof when prepared for market, the law taking 
effect on June 28 1913. The tax due by this Company for 
the period from June 28 to December 31 1913 amounted to 
about $320,000. 

It is with feelings of profound regret that the Board re- 
cords the sudden death on April 26 1914 of Mr. George F. 
Baer, President of the Company. 

At a Special Meeting of the Board of Directors, held on 
May 8 1914, the office of Chairman of the Board was cre- 
ated, and Mr. Edward T. Stotesbury, a member of Board, 
was elected to fill that position. 

Mr. W. J. Richards, Vice-President and General Man- 
ager, was elected President of the Company to fill the va- 
cancy caused by Mr. Baer’s death. 

By order of the Board of Directors. 

W. J. RICHARDS, President. 
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Royalty of leased collieries 
‘Transportation of coal by rail 
rtation of coal by water 
Handling coal at depots 
‘Taxes on coal lands and improvements 
Improvements and repairs of houses 








E ACCOUNT FOR THE YEAR ENDED JUNE 30 1914, COMPARED WITH “THE YEAR 1913. 
1914-1913. 1913-1912. 
RECEIPTS. 
Amount. Total. Amount. Total. 
I a id ser ch hs ds Bi hh to 9s tte Sesemlighlk ab Gane MR Since sve lea na ernie $30,946,264 63 $39,078,082 93 
a san nn eride es eh bo Wi ernns tovepren.tn aud Gh Lean devs Sic sh ob GN ie 1,206,691 66 1,277,607 62 
ee ee Ee rare, ce be Ad cna gece sondesnsesbbdseedlenascctvbadnanaweknead 276,157 24 2,713 60 
EE EE ES eee ety 8) Se i a eS So. eee ae 138,975 50 135,339 44 
eR ET Re EL OS ES SRG Eee PS OE See 108,037 96 109,377 15 
ic CGR nace abdnun cacenunsens snniehbetheendd casedaceasiases 7,855 79,942 29 
Nee eo elon tee Eksp ae Naenhaseoekddbengineene $32,703,982 07 $40,983,063 03 
EXPENSES. 


$20,627,192 70 
1,193,385 43 
372,467 41 


$23,046,333 95 


atbedeauske 46 1,308,665 45 
Bessadaaeicel 1,118,875 32 1,136,729 46 
ieeateetens 485,614 01 601,325 76 
Bissbiobaae 6,555,640 50 8,758,817 16 
Mbbetensehon 1,212,596 10 1,334,985 49 
heap hnsitena% 451 '379 


406, 87 
488,195 49 
113,997 89 

655 85 


512, rt 00 
142,435 68 



































































1,433,010 48 
11,341,624 22 
53,201 24 





$88,141,270 71 


Dee ea Lele dekéncconcsenvucceebeasasusneakebanbubewenad 3,769 69 
a nme sess basediedekn e obkbntebiawinela 1,120,958 62 1,201,568 49 
$33,606,031 19 $39,746,380 92 
ee ns ce ecnebincpeecnanan cence ensnaeeccudwdendaneetieabend 1,840,416 02 2,550,236 23 
en crc ct hanbhnchdebbabnnshaet eae nrekadadevanneedansee 31,855,615 17 37,196,144 69 
i ee ccncndimancc cons sadbkvesuasedbaens weds ded baageseknnswaual 848,366 90 3,786,918 34 
i EP ncncnesseSeccneseseneerceeeeesenddcdbosgeepihbodheasacsee 86,248 18 94,649 51 
Rees Gi POON CONROY BGR inna sn 9n 556s wce sn ccndsacnnsnscdescsnsaccceconucs 2,269,405 15 
Interest on Reading Company Commercial PEs cide seetan eco nudist sthdeonionnaee 46,728 80 
Bee RS aS 8 a ee a ee 176,784 37 
Additional wages awarded employees on account of sliding-scale percentage_-_-_....-_-- 132,976 98 106,486 90| 2,647,325 93 
SER MET canst hhh eChhaksetasddbandoutepeehbanbevinesrnodhhbuanahaandeal 715,389 92 1,139,592 41 
Profit” of paavicws Ds pain ccc cceccnccspsccmiubnadenandueseesetensduseletehaeed 2,599,286 55 1,459,694 14 
Balance to Credit of Profit and Loss Account. .--.....................----.---------- 3,314,676 47 2,599,286 55 
Mined PD ddicncnecthanddatbndendacuenedbadnnenatnethbansis enaeine 8,992,494 04 11,089,742 16 
SE. |. .-° "1 |. sauatvepgeememepehblenbeedel sabes wpe teandkalanlactem beset anes caches ee inmdlaais dak eau nee ere tl 218,957 . 524,574 05 
tt "|:  ceea ee eieres ehsdapagarnt haw de medica Gbale be ambient maa 8,747,643 1 10,748,603 0 
On hand sain tno bs 6s ht iain ee ww tm Le hth wens Oban ee Ob ee whee dmiriaing walt! 1 93" 421 19 1,120,574 06 
BALANCE SHEET JUNE 30 1914. 

Capital Accounts— . unt Total. Capital Account. 1. 
Se GREER I TNE ee $48 ,368 ,137 uv P.& R. Collateral ‘Sinking Fund Loan, 1892- 1932" ea a $1,050,000 00 
SN es a os ees aneenebeith 41,690 a a in kak als eee ania is eins bhi ,000 
New York and Eastern Depots____-....--- 839,539 $ R lt cnn bseaks in cd Mabimagine oad aeiied 72,472,767 37 
Western Yards and Depots___....-....--- 1,824,284 15 Current Liabilities— 

Miners’ and Other Houses__-..._._..._--- 553,137 67 Pay-Rolls and Vouchers.__.........-.._- $1 093 144 29 
Pottsville Shops, Real Estate and Improve- Due for Coal Purchased___.............. 0.6 

oa ee es on cn cnaan a wee 417 ,939 87 Due for Ro me A on Coal Mined-__......... 110 a7 80 
Storage Yards and Washeries___........-- 675,107 78 Freight an olis Due Foreign Roads__--__-_ 17 ,523 12 
ES DIATE EER A 403 468 59 Companies wa ntsc bias ds ake as 382 ,436 59 
Improvements and ‘of and ‘Lox at Collieries 12,959,224 33 Interest Due and Uncollected___........ - 120 00 
Stocks and Bonds Loans to Com- Interest and Taxes Accrued__-__...._-.... 497 ,717 94 

Cs Se cendacanmiamanmmed 9,863,914 75 ~— 2.105.796 64 

cnamansaeeijnensaimatapenliti 105, 
Re $76,746,445 25 pian SS ee ee 31,851 29 

Current Assets— . & R. Railway Company arent . REE eee en 1,166,188 94 
td nbs tha ed a an aaa $369,511 18 Profit and Loss to June 30 1913____..-___- 9,286 55 
oe anna éetinwandede 6,989 Profit and Loss July 1 1913 te yeas 30 1914. itt 389 92 
Ooal Accounte. ..........-. hs udantamiibeates mama 3,098,297 27 —_— +--+ 
i a i ee es es cin 51,795 13 3,314,676 47 
Companies and Individuals____....._____- 980,541 56 
tl ol eal ate n wear ainide ee 5.401.478 91 
Supplies and Materials on hand__________- 


$88,141,270 71 








W. G. Brown, Secretary. 








SEPT. 19 1914.] 


THE CHRONICLE 





827 








CHICAGO & NORTH WESTERN RAILWAY COMPANY 





FIFTY-FIFTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 30 1914. 








To the Stockholders of the Chicago & North Western Railway 
Compan 
The tag of Directors submit herewith their report of the 
operations and affairs of the Chicago & North Western 
Railway Company for the fiscal year ending June 30 1914: 


Average number of miles operated_-..-..-....--.-.--.-.-. 8,070.61 
Operating Revenues: 
POE Mews cucsetdbticccaantencs $53,989,475 43 
P 4 eae 21,540,542 79 
Other Transportation Revenue-_-_-----.--- 7,028,438 19 
Non-transportation Revenue........-.--. 1,118,594 38 
Total Operating Revenues..... —§ -.-------_----.- $83,677,050 79 
Operating Expenses (70.99% of Operating Revenues) ------ 59,405,141 53 


Net Revenue—Rail Operations___-.............-----. $24,271,909 26 
Outside Operations—Net Deficit............--.-- ~~. 14,149 85 


Net Railway Operating Revenue__-____..________---_.- $24,257,759 41 
Railway Tax Accruals (5.08% of Operating Revenues) _____ 4,252,790 29 


Railway Operating Income_-_-.-................-_--- .- $20,004,969 12 
Other Income: 
—=—g eee ee 


$198,540 63 
1,579,236 39 
yi in Sh +650 00 


Income from Unfunded ee and Ac- 


counts and Other Items___......._._ 1,137,333 77 
De en abba weutalmee 2,920,760 79 
SE TE I PATE A 22, . 
Deductions from Gross Income: ene eS 
eens TRON. 605 ou oss acesuc $1,265,866 98 
Interest Deductions for Funded Debt.---_-_ 9,239,007 59 
Othe? DGGUCHOUS. ..< 65 debuting dmsincnnea 114,713 13 
re i 10,619,587 70 
MN a sh ines bees Aa 2,306,142 
D tion Of Net Income: wprnenempanertas 
I at inca meee $200,472 61 
Dividends— 
8% on Preferred Stock. _.............. 1,791,600 00 
7% on Common Stock. ............... 9,108,015 00 
ahs atta as ace ndaneonunnakacanmeame 11,100,087 61 
Balance Income for the year. ........................-.. $1,206,054 60 


The results as compared with the preceding fiscal year 
were as follows: 


er Revenue increased........................-... $982,919 54 
Non-transportation Revenue increased-_--............-..- 394,196 19 
1,377,115 7 
Freight Revenue decreased_-_........-.-... $672,112 80 : . P 
Other Transportation Revenue decreased. -.-_-_ 63,873 22 
735,986 02 
Total O ting Rovemnes SNRs a0 ihe ese $641,129 71 
Operat: xeeeene increased -_.........-.. $1,152,361 31 
Railway ax hooreais tn ee 655,630 49 
Cone Expenses and Railway Tax 
coreaie 1 moreeses.. . ici... stsc. 5 nd aseaks $1,807,991 80 
Net daticit fees Outside Operations increased 25,446 20 
1,833,438 00 
Railway Operating Income decreased. ................. $1,192,308 29 


Of the Operating Expenses for the current fiscal year, 
$33,871,483 08, or 57.02 per cent, was paid employees for 
Labor, as compared with $32, 911 995 31, or 56.50 per cent, 
paid during the preceding fiscal year. The increase of $959,- 
487 77 in the amount paid is accounted for as follows: 


Increase account higher rates of compensation__--___.----- $534,506 41 
Increase account more time worked_-_............------ 424 "081 36 
$959,487 77 


MILES OF RAILROAD. 
The total number of miles of railroad owned June 30 1914 


In addition to which the company operated: 


Thgoag Ownership of Entire Capital Stock 
Wolf River Valley Railway (Junction east of Elton to 
von Ostrand, Wis.) 
Under Lease— 
De Pue Ladd & Eastern Railroad (Ladd to 
I i a ae i net ee an we 3.25 miles 


1.98 oe 


Belle Fourche Veter Railway (Belle Fourche 
ot OE St UF Regs rere yen 23.562 “ 
James River Valley & set Western Railway 
(Blunt to Gettysburg, 8 Wiltesdacuagaday 39.55 “ 
Macoupin ountt. Extension Railway (Benld 
De SEs DR condemennanhaimbakbedine “a50...~ 
Under Seachaee 


70.68 ity 
Be ae Railway (in the city of 


ill to a Nb eh ceil ae EE i ail the, « gittinn daintes ~ 2.80 ‘a 
Union Pacific Railroad Broadway Station, 
Council Bluffs, lowa, to South Omaha, Neb.) 8.73 “ 
Missouri Valley & Blair Railway & Bridge 
Company's track 
Cueee St. Paul a & Omaha Ry.: 
to Omaha " 
Elroy to Wreviite. ilieb-onéeeopatvasttena 22.79 “ 
In Sioux a PE cca bnatendnaseutntee 
a \ pncaaia Railroad (Sioux City to Wren, 
owa 


Total miles of railroad operated June 30 1914.....----- 8,094.94 “ 


The above mileage is located as follows: 


iia nines exthtie ve mwnccdiahaiiidbulin ani thin gakiwaen ads deere 824.53 miles 
es a bialle chiidibansdeu did hn Sealine ébike-e 2,170.03 “ 
EAR te EE MS SIRI REECE, NT 519.88 ‘“* 
Be PE vida hieth buia ame meee mennalcs ie a alba nete 650.30 “ 
aR RE a ES ae a NGS a Ca 1,620.26 ‘* 
REPELS ET SIS RE TPE DLA OCT 14.28 “ 
SY a. 2. ss on <osin ts pests meena ainiked dita aie tea onan 1,063.15 “ 
DD ED « wana cdbnscdsccdsudobauasduddbbndebbadian 1,102.05 “ 

: 130.46 “ 


DORE . apes cncccacccacccedcncccccccesucsssocesssesss 8,094.94 “ 








FREIGHT TRAFFIC. 


The details of Freight Traffic for the year ending June 30 
1914, compared with the preceding year, were as follows: 


——Decrease—— 

1913. 1914. Amount. P.Ct. 

Freight Revenue-_-_--_-- $54,661,588 23 $53,989,475 43 0073;453 80 ay | 

er e 0 

1913. 1914. Inc.orDec. 

Tons of tl ee 44,839,071 43,309,643 —3.41 
Tons of Freight Carried One Mile. - -6,282,916,222 6,229.944.171 —. 

Average Revenue Received Per Ton_ $1 22 +2.46 


Average Revenue Received per Ton 


I ls be nso ph oa nett .87 of a cent -87 ofacent -_ _... 





Av e Distance Each Ton was 
a ti ae cael ik i alia tain 140.12 miles 143.85 miles +2.66 
Mileage of Revenue Freight and 
NW ated Me, SSuls 18,055,815 17,922,137 —.74 
Avene Number of Tons of Revenue 
Freight Carried per Train Mile: 
East of Missouri River__.....--- 375.38 377.64 + .60 
West of Missouri River__......-- 148.68 152.26 +2.41 
ne Wa et Son en bk eo 347.97 347.61 —.10 
Average Number of Tons of Revenue 
ira Carried per Loaded Car 
a reer ed 18.38 18.44 +.33 
Tansee evenue per 
SE A 8 Renee $3 03 $301 —.66 


PASSENGER TRAFFIC. 


The details of Passenger Traffic for the year ending June 30 
1914, compared with the preceding year, were as follows: 


——e ncrease—— 


913. 1914 ount. P.Ct. 
Passenger Revenue. - --- $20, 557. 623 25 $21,540, 542 79 $082, yb 54 4. Y! 
Perce € 0 
1913. 1914. Inc.orDec. 
Passengers Carried__.........---.- 32,441,450 33,389,428 +2.92 
Passengers Carried One Mile___-_-_-_- 1,113,831, — 1,173,435,140 +5.35 
Average Fare Paid ad Passenger _ - - 63 c 65 cents +3.17 
Average Rate Paid per Passenger 
Be Eo aceeein« 1.85 cents 1.84 cents —.54 
Average Distance Traveled per Pas- 
POE eae ss 34.33 miles 35.14 miles +2.36 
Mileage -§ Revenue Passenger and 
Wee, SS Sse cd 21,378,704 21,537,781 +.74 
Avi oe -Train Revenu 
per RCTS SIA $1 23 $126 +2.44 


MAINTENANCE OF WAY AND STRUCTURES. 


The total Operating Expenses of the Company for the 
year ending June 30 1914 were $59,405,141 53; of this 
amount $12,179,689 85 was for charges pertaining to the 
Maintenance of Way and Structures. Included in these 
charges is a large part of the cost of 82,741 tons of steel rails, 
the greater portion of which was laid in replacement of rails 
ot lighter weight in 600.62 miles of track; also the cost of 

041, 197 new ties. 

ahs charges for Maintenance of Way and Structures also 
include a portion of the cost of ballasting 89.51 miles of track 
with crushed stone, 343.75 miles with gravel and 16.92 miles 
with cinders; the erection, in place of wooden structures, of 
42 new steel bridges on masonry aggregating 3,846 feet in 
length and containing 3,858 tons of bridge metal; and the 
replacement of other wooden structures with masonry arch 
and box culverts and cast-iron pipes, the openings being 
filled with earth. The wooden structures replaced by per- 
manent work aggregate 11,396 feet in length. 

The charges on account of Maintenance of Way and 
Structures for the year ending June 30 1914, compared with 
the preceding year, were as follows: 











Cost of Rails: 1913. 1914 Inc. or Dec. 
New steel rails.__.......... $1,608,212 85 $1,212, 258 90 me 953 95 
Usable and re-rolled rails... 589,407 15 996,460 61 407,053 46 

$2,197,620 00 $2,208,719 51 +$11,099 51 

Less value of old rails and 
Ge Piaicantcaduna 1,582,238 40 1,484,363 53 —97,874 87 
Net charge for rails__-_--- $615,381 60 $724,35598 +$108,974 * 

eo UY 6] REA eee 1,398,359 45 1,762,313 18 +363,953 7 

Cost of Ballast............- ,644 46 227 056 25 +33,411 i 

Cost of Other Track Material. 525.805 53 539,118 33 +13,312 80 

Roadway and Track Labor and 
Other Expenses -._.......-- 4,949,338 52 5,073,539 12 +124,200 60 
Total C es for Roadway 

OUR TIGR. an csicsicsass $7,682,529 56 $8,326,382 86 +$643,853 30 

Other Charges Account Mainten- 

ihn and Structures were as 
0. Ss: 

Bridges, Trestles and Culverts. $854,794 52 $945,12870 +$90,334 18 

R Crossings, Fences, &c.. 325,226 84 331,200 62 +5,973 78 

Signals and Interlocking Plants 444,17532 451.960 43 +7,785 11 

Buildings, Fixtures & Grounds. 1,175,886 10 1,229,244 45 +53,358 35 
ocks and Wharves__________ 50 53,975 41 +160,975 09 

Superintendence_-_-__...--.-.-- 483.468 gs 489,352 50 +5,883 85 

Roasway Tools and Supplies. 139,863 6 150,540 57 + 10,676 90 

Sundry Miscellaneous Charges. 180,291 3 201,904 31 +21,613 04 





Total Charges — 
Maintenance of Way and 
BUTWCCUTORS 6.4. diccsee $11,501,186 43$12,179,689 85 +$678,503 42 


The above charges for Maintenance of Way and Struc- 
tures for the current year amount to 20.50 per cent of the 
total Operating Expenses, as compared with 19.74 per cent 
for the preceding fiscal year. 


MAINTENANCE OF EQUIPMENT. 


The charges on account of Maintenance of E SS for 
the year ending June 30 1914, compared with h the p 
year, were as follows: 
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1913 1914. 
NOE ne ccc nnnsane $4,688, 207 05 $4,831,466 36 1§i43.: 250 $i 
Passenger-train Cars__-.--- 1, 4 —9,395 47 
Freight-Train Cars__---.--- 5,016,122 00 ~=—sis, '445.489 és +429, See 09 
Work Equipment-.---_-_----- 132,975 41 "446 64 +10,471 23 
Shop M we and Tools_- 229,505 27 229,921 15 +415 88 
Superintendence-_-------.-- 335,106 49 358,660 57 +23,554 08 
Sundry Miscell. Charges- --- 78,137 67 99,092 63 +20,954 96 





Total Charges Account 
Maintenance of Equip- 
Tas ates cinuimad $11,568,496 09 $12,187,123 17 +$618,627 08 
The above charges for Maintenance of Equipment for the 
current year amount to 20.52 per cent of the total Operating 
Expenses, as compared with 19.86 per cent for the preceding 
fiscal year. 


RESERVE FOR ACCRUED DEPRECIATION 
ON EQUIPMENT. 


At the close of the preceding fiscal year there was a balance 
to the credit of the Equipment Reserve Accounts of_---.--.-- $4,665,712 28 
During the year ending June 30 1914 there was credited to oe. 
Equipment Reserve Accounts on account of charges to O 
erating Expenses and Profit and Loss, and for salvage - - -- a 336,032 63 
$8,001,744 91 
And there were charged during the year against 
the above amount the original cost of Equipment 
retired and other items, as follows: 


sf Nn ce cana mawnadiee «kee $148,486 01 

7 PessengerTrain Oars. ...............- 28,610 67 

~F -@® | *.. (> _eReeeeeeeeeeeeae 1,360,288 60 
172 Work Equipment Cars_.._........-.-. 31,141 18 


GE BOOS ceedercideketcnakneweas 343979 08 
———_ 1, 912,505 54 


Leaving a balance to the i of the Equipment Reserve 
I Ee PUNO IO BOE Gln odd cccnscccntinsecdanqeusae $6,089,239 37 


TRANSPORTATION EXPENSES. 


The Transportation Expenses of the Company for the year 
ending June 30 1914 were $31,941,194 36, or 53.77 per cent 
of the total Operating Expenses. Of this amount $19,- 
862,352 33, or 62.18 per cent, was charged for labor; $6,- 
905,727 12, or 21.62 per cent, was charged for fuel for loco- 
motives, and $5,173,114 91, or 16.20 per cent, was charged 
for supplies and miscellaneous items. The decrease in the 
Transportation Expenses for the year ending June 30 1914, 
as compared with the preceding fiscal year, was $300,063 32, 
or .93 per cent, distributed as follows: 


Increase in amount charged for labor__............-__._--- $236 ,274 32 
Decrease in amount charged for fuel for locomotives__-___-_-_- 1,020,161 O1 
Increase in amount charged for supplies and miscellaneous items 483 /823 37 

$300 ,063 32 


CAPITAL STOCK. 


There was no change during the year in the Capital Stock 
and Scrip of the Company. 

The Company’s authorized Capital Stock is Two Hundred 
Million Dollars ($200,000,000 00), of which the following has 
been issued to June 30 1914: 

Common Stock and Scrip held by the 
A a min tin sono ab baden be hace wine 130,117 ,028 82 


Common Stock and Scrip owned by the 
ME os Ke Rb dm dsacewods damned e 2,338,502 15 


Total Common Stock and Scrip_.-_-............--- $132,455,530 97 
Prseres Stock and Scrip held by the 
liek is is eh te de al Sean aciakth @ thie tal eee ien $22,395,120 00 
Profecred Stock and Scrip owned by the 











SUE tia seubanccdoncewbacens 3,834 56 
Total Preferred Stock and Scrip._................- 22,398,954 56 
Total Capital Stock and Scrip June 30 1914 ____-_- $154,854,485 53 


FUNDED DEBT. 


At the close of the preceding fiscal year the amount of 
Bonds held by the Public and in Sinking Funds was__-_$193,259,000 00 


The above amount has been decreased during 
the year ending June 30 1914 as follows: 


eer 9 raed 
Ry. 5% Sinking Fund Deben- 
“2 e 4 ed ce tang «12 alia 
Bojones yee ye rey Redeemed: 
& N. W. 013% a Trust 
© Gertificates RY 1912, Series B_________- 300,000 00 
ar sa ‘ean with Sinking Fund Payments: 
W. Ry. S Fund 
a P1av9, Wo” Soci oie tera tich aerig aati te $37 ,000 00 
& Ry. Sinking Fund 
‘of 1879, LF Sunedwesecnnanas 93,000 00 


$4,000 00 


130,000 00 
Total Bonds Purchased or Redeemed-____.-....--_- 434,000 00 


$192,825,000 00 





And the above amount has been increased 
by Bonds and Equipment Trust Certificates 
- and Droge a the year as follows: 


Cc. N. al Mortgage Gold 
Bonds oft lost: Yaon ° ould to reimburse the 
Company for past expenditures made for 
bonds and in red 


Cc. & N. W. 4%% Equi we Trust 


Certificates wy. i912. Series C, sold... _-- 4,000,000 00 
St. Louis Peoria & North Western. RY. 5% 
First Mortgage Bonds assumed__________ ° 10,000 ,000 00 


22,054,000 00 





Total Bonds held by the Public and in Sinking Funds, 

I a I cas het tiadins wr va aceh. ssh ind ik a nice a $214,879 ,000 00 
Net Increase duri F haw in Bonds held by the 

Public and in Sinking’ ‘cnebbebehndeb aeoddae $21,620,000 00 


BONDS IN THE TREASURY AND DUE FROM 
TRUSTEE. 


At the close of the preceding fiscal year the amount of the 





Company’s Bonds in its Treasury and due from Trustee was. $7,519,000 00 
The above amount has been increased during 
the year ending June 30 1914 as follows: 


C.&N.W. v: 8 Sinking Fund Debentures 
Ol eee $4,000 00 
C.&N. W. Ry a a i pepe Trust Cer- 
toate oft 1913. Series eee 4,000,000 00 
-& W. Ry. General Mortgage Gold Bonds 
of ‘1987, Due from Trustee in Exchange 
for Bonds petra: viz: 
C.&N.W. Sinking Fund of 


Ges Ns en echnnnaésencneses $41,000 00 
C.& N. x Ry. Sinking Fund of 
we hae bra wéeteuetoseddate 94,000 00 


L. 8. °& W. Extension and 
improvement Sinking Fund 
a | eee 11,000 00 


———-_ 146,000 00 
C.&N.W. Ry. General Mortgage Gold Bonds 
of 1987, Due from Trustee on Account of 
Construction Expenditures Made During 
RNIN on on ce cnn ait on ch es th ce ose ala eres naa 1,000,000 00 
———_———-_ 5,150,000 00 
$12,669,000 00 
The Bonds on hand and due from Trustee 
have been decreased during the year as follows: 
C.&N.W. Ry. General Mortgage Gold Bonds 
of 1987, 4%, sold to Reimburse the Com- 
pany for Past Expenditures Made for Con- 
struction and in Redeeming Matured Bonds_ $8,054,000 00 
Southern Iowa Ry. First Mortgage 3%% 
ane. CES oto bsGmeaddcencndace 431,000 00 
M. L. & W. - Extension and Improve- 
aK Sinking und Mortgage 5% onds 
p Ree elias, EE ACI Sgt >" 11,000 00 
———_———- 8 496,000 00 
Total Bonds in the Treasury and due from Trustee, 
ES Ried wccaciecmddicc sds cakebtxcibeaiehed on $4,173,000 00 
Net Decrease during the year in Bonds in the Treasury 
GE GRE TEE Wet. n ceeded een sb eiescccee $3,346,000 00 
CONSTRUCTION. 


The construction charges for the year ending June 30 1914 
were as follows: 


On Account of Elevating Tracks, viz.: 
In River Forest, lilimois.._............. $124,384 93 


Greenfield Avenue North, Milwaukee, Wis- 61,161 83 
——————-__ $185,546 76 
Sundry Construction: 

Right of wer and Additional Depot and 
a on a ae ade mln Gas ta oe $1 G4 588 21 

EN BO eee eee 1 ete i 05 

Shop Machinery and Tools-___-._.-.------ 137 902 00 

Bridges, Trestles and Culverts___._--._.-- 823,210 81 

Interlocking, Block and Other Signal Ap- 

DR o- cat dh bah hen nduwedbudwue 481,452 24 
Improvement of Grade Crossings-_-_------ 102,321 98 
Reduction of Grade between Helin and 

ct ekns bane eepsaaanees 69,629 21 
Betterment of Roadway and Track_---_-_-_-- 1,073,570 59 
Miscellaneous Construction, including Ter- 

minal Yards, Docks and other items___- 196,281 44 

—————_ 4, 138,541 53 
Equipment: 
30° Locomotives, 66 Steel pesgenet- Tents 

Cars, 1,000 Freight-Train Cars and 

Work Equipment DN tikbntthan mentees 450, 088 ,737 07 
Improvement of Equipment __-_-.-......--- 397 ,860 75 
Trust Equipment of 1912 added— 

4 Locomotives and 4,005 Freight-Train 

STROD cic nth ding inn aed hed eees 4,005,925 04 
Trust Bauipanest of 1913 added— 
71 Locomotives, 67 Steel Passenger-Train 
Cars and 2,035 Freight-Train Cars__._. 4,007,414 31 
$10,499,937 17 
Less Equipment retired............----- 1,912,505 54 
8,587 431 63 


Account Cost of Milwaukee Sparte & North Western Railway pa at ryt 87 
Account Cost of Des Plaines Valley Railway---.---.--.----- 50 
Account Cost of St. Louis Peoria & North Western Railway. 9,896,745 59 
$22,873,353 92 

TRACK ELEVATION. 

The elevation of the Company’s six main tracks on the 
Galena Division in the Village of River Forest, Illinois, from 
the overhead crossing of the Minneapolis St. Paul & Sault 
Ste. Marie Railway to the Des Plaines River, a distance of 
0.6 miles, and the construction of an elevated yard with a 
capacity for 300 cars, are in progress, and it is expected will 
be completed during ‘the present calendar year. 

At Milwaukee, Wisconsin, the Company has undertaken 
the elevation of the main tracks and certain yard tracks of its 
Wisconsin Division, from the Kinnickinic River to the Mil- 
waukee River, a distance of 1.04 miles, and also the eleva- 
tion of the main tracks and certain yard tracks of its Madison 
Division from Kinnickinic Avenue north to a connection 
with the Wisconsin Division, near Mineral Street, a distance 
of 0.77 miles. In connection with the elevation of the exist- 
ing tracks, provision has been made for the construction of 
two additional tracks on the Wisconsin Division. This 
work includes the construction of subways on the Wisconsin 
Division at Washington Street and National Avenue, and 
on the Madison Division at Greenfield Avenue and Washing- 
ton Street. The total miles of main, yard and side tracks 
to be elevated are equivalent to 14.81 miles of single-track 
railway. 


SUNDRY ADDITIONS AND BETTERMENTS. 


Among the more important sundry additions and better- 
ments to the property of the Company during the fiscal year 
are the following: 

Modern brick passenger stations have been completed, or 
are nearing completion, at Rochelle, Barrington, Wood- 
stock, Des Plaines and Crystal Lake, Illinois; De Pere and 
Jefferson, Wisconsin, Iron River, Michigan, and at Rapid 
City, Sturgis and Redfield, South Dakota. 

At Huron, South Dakota, a commodious brick passenger 
station, two-story brick freight house 40 feet x 212 feet, and 
six additional parallel yard tracks have been constructed. 











ee 





ee 


SpHpr. 19 1914.] 





THE CHRONICLE 829 





ee 





At Green Bay, Wisonsin, a brick freight house 40 feet x 
250 feet with two-story office portion 40 feet x 50 feet; at 
Manitowoc, Wisconsin, a brick pone ee house with two-story 
office portion 40 feet x 180 feet; and at Ironwood, Michigan, 
a brick freight house 41 feet x 131 feet with office portion at 
one end, are nearing completion. 

At South Pekin, Illinois, and at Norfolk Nebraska a two- 
story brick office buildings are being constructed. 

At Chicago Shops the following additions to the plant have 
been completed: ; 

Enlargement of Wisconsin Division engine house. 

Brick extension to locomotive tank wy 30 feet x 324 feet. 
P aren of space 66 feet x 300 feet between Car Shops 

and 2. 

Brick extension to coach paint shop 14 feet x 300 feet. 

Installation of two 70-foot electric transfer tables for 
coaches, and one 38-foot electric transfer table for loco- 
motives. 

Also at Chicago shops a considerable expenditure has been 
made for the installation of a sprinkler system, the erection 
of fire walls and the re-arrangement and enlargement of the 
facilities for mn onign 4 water, in order to provide for additional 
fire protection and thereby reduce the cost of insurance. 

At Green Bay, Wisconsin, the improvements consisting of 
a 40-stall brick engine house, power bouse, machine shop, 
store and oil house, ice house, coal and water facilities, and 
additional trackage, to which reference was made in the last 
annual report, have been completed. 

At Clinton, Iowa, the machine shops, power house and 
store and office buildings under construction at the close 
of the previous fiscal year have been completed. The 
installation at this station of a car repair yard with suitable 
shop and other buildings is in progress. 

At Escanaba, Michigan, the Company’s coal dock has 
been extended 300 feet, and two bridges, each consisting of 
one truss span 163 feet long, and connected with present 
towers, have been installed. 

Between Nelson and Peoria, Illinois, important revisions 
of grade, to permit a material increase in the train tonnage 
on this line, are in progress. 

Reference was made in the last annual report to the stock- 
holders to an agreement with the City of Milwaukee, Wis- 
consin, by which this Company acquired the right to fill 
in and occupy with additional tracks approximately ten 
acres of submerged lands east of its present holdings on the 
shore of Lake Michigan in that city. During the year cov- 
ered by this report substantial progress has been made in 
the filling and a protection crib has been completed. 

The installation of automatic block signals has been com- 
pleted during the year, or is nearing completion, as follows: 


Evansville to Madison, Wisconsin. -.....................-.-. 22.5 miles 
nD i GS WOR i non ow Sate sbideun abuwe oie 7 f Mie 
Fond du Lac to Duck Creek, Wisconsin. __.........--....--.-- 69.0 “ 
Missouri Valley to Sioux City, Iowa_.......-.-----.--....--- — — 
Se ee et Ey Nig ddcckesdcdsndddvtantsacndcansan 34.0 “ 


Between Clybourn and Mayfair, Illinois, and between 
Elmhurst and West Chicago, Illinois, new upper quadrant 
semaphore signals are being installed in place of dise ae. 
Upon completion of the work now in progress, 1,135 miles of 
the Company’s railway will be protected by automatic 


signals. 
NEW RAILWAYS. 


The St. Louis Peoria & North Western Railway Com- 
pany, organized in the interest of this Company and owning 
a railroad from near Peoria to the Company’s coal fields in 
Macoupin County, Illinois, a distance of 114.64 miles, con- 
veyed its entire property to the Chicago & North Western 
Railway Company on December 15 1913, subject to an indebt- 
edness consisting of $10,000,000 First Mortgage 5% Gold 
Bonds, payable July 1 1948, which were assumed by the 
Chicago & North Western Railway Company. 

The ee County Extension Railway Company, 
organized in the interest of this Company to construct a 
railway from a connection with the Macoupin County Rail- 
way near Benld, in a general southerly direction for a dis- 
tance of about 9 miles, to reach certain coal fields under 
development in Macoupin and Madison counties, Illinois, 
has been completed during the year from Benld to Staunton, 
a distance of 4.36 miles. This railway was leased to the 
Chicago & North Western Railway Company for a term of 
twenty-five years beginning January 1 1914. 

The Iowa Southern Railway Company, organized in the 
interest of this Company, to construct a railway from a 
connection with this Company’s railway in Monroe County, 
Iowa, in a general southwesterly direction in that county, 
for a distance of about 25 miles, has been practically com- 
pleted during the year from a connection with the Chicago 
& North Western Railway at Miami, Iowa, to the Com- 
pany’s coal fields in Monroe County, a distance of 12.25 
miles. This railway was leased to the Chicago & North 
Western Railway Company for a term of twenty-five years 
beginning July 1 1914. 

LANDS. 


During the year ending June 30 1914 8,809.93 acres and 
88 town lots of the Company’s Land Grant lands were sold 
for the total consideration of $245,862 52. The number 
of acres remaining in the several Grants June 30 1914 
amounted to 330,434.65 acres, of which 18,030.19 acres were 
under contract for sale, leaving unsold 312,404.46 acres. 





Appended hereto [pamphlet report] may be found state- 
ments, accounts and statistics relating to the business of the 


fiscal year, and the condition of the Company’s affairs on 
June 30 1914. 


By order of the Board of Directors. 
WILLIAM A. GARDNER, President. 





[On a preceding page are given comparative tables of income, 
disbursements, balance sheet, &c.] 








CHICAGO SAINT PAUL MINNEAPOLIS & OMAHA RAILWAY COMPANY 





THIRTY-THIRD ANNUAL REPORT—FOR 


THE FISCAL YEAR ENDING JUNE 30 1914. 








To the Stockholders of the Chicago Saint PaulMinneapolis & 
Omaha Railway Company : 

The Board of Directors submit herewith their report of 
the operations and affairs of the Chicago St. Paul Minne- 
apolis & Omaha Railway Company for the fiscal year ending 
June 30 1914. 


Average number of miles operated, 1,748.39. 

Operating Revenues: 
i oo wn ane aha atom $11,427 .563 24 
Pe SIE 6, ct a cnandwcue om aeeiane 5,415,710 19 
DATE ep ae 1,036,609 69 
112,487 47 


i Ce... wesraangnetecteduantadin $17,992,370 59 
Operating Expenses (70.21 % of operating revenues) - - ---- 12,632,570 52 


Net revenue—Rail Operations__................------ $5,359,800 07 
Outside Operations (net revenue)-__.........--.-------- 16,166 40 


Other transportation revenue 
Non-transportation revenue 


Net railway operating revenue_-_-_._............------ $5,375,966 47 
Railway Tax Accruals (5.41% of operating revenue) ------ 973,282 83 


eee Geemeene SNOUNIIE, .. 5. cacti cdcccccuncncadneheess $4,402,683 64 
Other Income— 

Pc kat cnsageudentdgeaesigen $134,921 94 

DE. .cttrsadhansdes Sanndadhews 46,351 

Income from funded securities___........--. 

Income from unfunded securities and ac- 
counts, and other items___._............ 
Es oc ccnscnusseucusnewnsebeneneesean 233,405 02 
CO ith casubiscckdcincocctensénacbnsuecne $4,636,088 66 
Deductions from Gross Income: 

SR EE 4.3 Da cacuge ye sianoncoceus $515,184 10 

Interest deductions for funded debt----_-_-- 2,052,901 43 

Interest deductions for unfunded debt -—__-- 32,735 53 

CUS CS 13,652 25 


TOUT GORRONIONE.. 6 oo < w- 5 2 ence ccc cs ccwcwsccesseces 2,614,473 31 


TD SRNRERR. Cane wan nc deacccedccsdndcsesadgedaseheete $2,021,615 35 
Disposition of Net Income: 

Dividends: 
7% on preferred stock... ..........-..... $787 .976 00 

7 % om common stock... ............... 1,298 ,934 00 


i Total dividenGs. ..... 2.2.2.2... cee cc ccccceecccccscce 2,086,910 00 


= Net deficit for the Year. -- - — - ~~ -- - = = = = 5 os . $65,294 65 
FAs compared with thefprevious jyear, the,results were as 
follows : 





Freight revenue increased_-_-_.......--..--- $570,356 31 

Passenger revenue increased-_-_-__.....-..-- 431,114 88 

Non-transportation revenue increased - ---- 18,149 03 

——————— $1,019,620 22 

Other transportation revenue decreased_._...........---- +254 
Total operating revenue increased ----.........-.--.--.- $999 365 91 

Operating expenses increased_-..........-- $745,109 24 

Railway tax accruals increased-_-__-........-- 


141,019 56 


Operating expenses and railway tax accru- 
SED ntlttcccee kee eneusoune $886,128 80 
Net revenue from outside operations increased 20,978 02 
—_ 865,150 78 


Railway operating income increased-_-._..........-...-- $134,215 13 


The operating expenses for the current fiscal year include 
$6,895,806 12 paid employees for labor, as compared with 
$6,720,074 48 paid during the preceding fiscal year, being an 
increase of $175,731 64, accounted for as follows : 

Re ee Se ee ..---- oe ee 
TE GRR... cic satus ams de qctinéscsnnnacendsmesom $175,731 64 


MILES OF RAILROAD. 


The total number of miles of railroad owned June 30 1914 was 1,683.22 miles 
In addition to which the company operated: 
Under Trackage Rights— 
Northern Pacific Railway (Superior, Wis., to 
) eae es 1.59 miles 
Great Northern Railway (St. Paul to Minneap- 
GS dilbhnanchsbntibassenndawns 11.40 “ 
Minneapolis & St. Louis Railroad (Minneap- 
Gee GS WEIN, BEM. Don ceuaed~ << ccanece 27.00 “ 
Illinois Central Rai (LeMars to Sioux 
Cl, DEE ov ent. nccndtetiittekinns cannenes 25.20 “ 
Sioux — ridge Company (bridge across 
Missouri River and t at Sioux City.Ia.) 3.90 “ 
—- & North Western Railway (Sioux City 





ioux City Bridge Company’s track)_... .50 “ 69.59 “ 
Total miles of railroad operated June 30 1914....-- 1,752.81 “ 
The above mileage is located as foilows: 

Te GROEN hs swe we 50sescdddndacaedeblquddaubbebebbncade 781.14 mil 
Bh: BEN 09.0 0600600650006 tReet behaeec 473.04 “ 
FD Se ik aitnser de rsh thin oe cidedin epee antes aad 102.04 “ 
SNE octs  Niede sini eeabwkdbaanolehudome 88.20 ‘ 
Es occnscatvchvepetenegdemehedhatbaceaunsudan 308.39 “ 





i ee 1.762.812“ 
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In addition to the foregoing, the company owned and 
operated 183.03 miles of second track, located as follows : 


ee Ut batbohtiephesesconsconnmendaree 157.09 miles 
I eb es a gies apical Seearnoran ib dm Gai the ageeiarSe 24.23 ca 
on te ek cama ene sitet hehe a0 onnidinnl 1.71 
eee Od os ee as wilinhee eh aneIaNS = oui e ae SMe 183.03 ‘“ 


FREIGHT TRAFFIC. 


The details of freight traffic for the year ending June 30 
1914, compared with the preceding year, were as follows : 





Increase——— 
1913. 1914. Amount. % 
Freight revenue_----_- $10,857,206 93 $11,427,563 24 $570,356 31 5.25 
Percentage 
of Inc. or 
Dec 


1913. 1914. & 
Tons of freight carried_----_-_-- 8,205,947 8,466,632 3.18 Inc. 
‘Tons of freight carried one mile_1,262,998,028 1,294,143,291 2.47 Inc. 
Average revenue received per ton $1.32 $1.35 2.27 Inc. 
Average revenue received per ton 


I IN itis tial Scat as als ws tn cs ata 86 ofacent .98o0facent 2.33 Inc. 
Average distance each ton was 

IE oa ashint, cc.gbid wine weruloerte 153.91 miles 152.85 miles -69 Dec. 
Mileage of revenue freight and 

eee ee 4,575,954 4,212,289 7.95 Dec. 
Average number of tons of reve- 


nue freight carr. per train mile 276.01 307.23 11.31 Inc. 
Average number of tons of rev. 

freight carried per loaded car 

oa St Pe Re Fe SS 18.99 19.23 1.26 Inc. 
Aver. freight rev. per train mile_ $2.37 $2.71 14.35 Inc. 


PASSENGER TRAFFIC. 


The details of passenger traffic for the year ending June 30 
1914, compared with the preceding year, were as follows : 





Increase———— 

1913. 1914. Amount. % 
Passenger revenue- ----- $4,984,595 31 $5,415,710 19 $431,114 88 8.65 
Percentage 

of Inc. 

1914. or Dec. 


1913. 

Passengers carried .__.......----- 4,500 ,947 4,881,961 8.47 Inc. 
Passengers carried one mile__------ 234,545,623 266,685,999 13.70 Inc. 
Average fare paid per passenger__._.110.75cents 110.93cents -16 Inc. 
Average rate paid per pass. per mile 2.125 cents 2.03lcents 4.42 Dec. 
Average distance traveled per pass__ 52.11 miles 54.63 miles 4.84 Inc. 
Mileage of revenue passenger and 

OPUS EI RO 4,489,183 -48 Inc. 
Aver. pass. train rev. per train mile. $1.32 $1.39 6.11 Inc. 


MAINTENANCE OF WAY AND STRUCTURES. 


The total operating expenses of the company for the year 
ending June 30 1914 were $12,632,570 52; of this amount 
$2,612,609 99 was for charges pertaining to maintenance of 
way and structures. Included in these charges are $168,- 
965 84 for rails, $525,024 76 for ties, and the cost of re- 
ballasting 70 miles with gravel and cinders; also part cost 
of De nesen 1,514 feet of wooden bridging with permanent 
work. 

During the year 12,395 tons of new steel rails and 6,188 
tons of usable and re-rolled steel rails were laid in track, a 
greater portion of which replaced rails of lighter weight; 
843 ,544 ties of all descriptions were laid in renewals. 

The details of the charges to maintenance of way and 
structures for the year, compared with the previous year, 
were as follows : 

Increase (+-) or 


Cost of Rails: 1913. 1914. Decrease (—). 
New steel rail.._.........- $398,243 49 $392,05711 —$6,186 38 
Usable and re-rolled rail.... 279,678 91 143,572 52 —136,106 39 





$677,922 40 $535,629 63 —$142,292 77 
Less value of old rails and 








RE INS  acaccuauene 474,185 06 366,663 79 —107,521 27 
Net charge for rails___.-- $203,737 34 $168,965 84 —$34,771 50 
Cae Beeb bbc sc cnna 326,294 47 525,024 76 +198,730 29 
ay 3 eee 34,448 52 51,996 80 +17,548 28 
Cost of Other Track Material_ 99,577 84 89,442 67 —10,135 17 
Roadway and Track Labor and 
Other Expenses_--.-....__-- 788,989 71 860 ,749 04 +71,759 33 
Total charges for Roadway 
"FOS eet $1,453,047 88 $1,696,179 11 +$243,131 23 
Other Expenses Account of 
Maintenance of Way and 
Structures were as follows: 
Superentendense “FO? ee $89,095 57 $108,71397 +$19,618 40 
Bridges, Trestles and Culverts. 228,478 02 295,994 49 +67 516 47 
Road Crossings, Fences, &c__- 54,627 14 70,010 91 +15,383 77 
Signals and Interlocking Plants 20,629 17 30,288 21 +9,659 04 
Buildings, Fixtures & Grounds. 239,467 58 243 322 66 +3,855 08 
Docks and Wharves__________ 1,043 85 2,636 23 +1,592 38 
Roadway, Tools and Supplies_ 23,742 77 23,742 73 —04 
Sundry Miscellaneous Charges- 98,161 62 141,721 68 +43 ,560 06 





Total charges account of 
Maintenance of Way and 
RE 5 SRE: $2,208,293 60 $2,612,609 99 +$404,316 39 
The foregoing expenditures for maintenance of way and 
structures for the current year amount to 20.68 per cent of 
the total operating expenses, as compared with 18.58 per 
cent for the preceding fiscal year. 


MAINTENANCE OF EQUIPMENT. 

The charges on account of maintenance of equipment for 
the year ending June 30 1914, compared with the preceding 
year, were as follows : 

Increase (+) or 


1913. 1914. Decrease (—). 
es $897,790 57 $920,44273 +$22,652 16 
Passenger-train cars___.______ 263,636 58 273,896 38 +10,259 80 
Freight-train cars__-_-....._.-- 870,962 72 924,113 26 +53,150 54 
Worm Gquipmoent ............ 33,649 40 33,067 42 —581 98 
Shop machinery and tools___- 29,937 33 33,788 02 +3,850 69 
Superintendence_____________ 59,815 81 62,988 77 +3,172 96 
Sundry miscellaneous charges_ 33,153 65 35,629 63 +2,475 98 





Total charges account of 
Maintenance of Equip't__$2,188,946 06 $2,283,926 21 +$94,980 15 
The above charges for maintenance of equipment for the 
current year amount to 18.08 per cent of the total operating 
expenses, as compared with 18.41 per cent for the preceding 
fiscal year. 





RESERVE FOR ACCRUED DEPRECIATION ON 
EQUIPMENT. 


At the close of the preceding fiscal year there was a balance 

to the credit of the equipment reserve accounts of-------_- $1,321,312 99 
During the year ending June 30 1914 there was credited to the 

equipment reserve accounts on account of ‘es to Oper- 

ating Expenses and Profit and Loss, and for Salvage-_---- 757,580 72 


. $2,078,893 71 
There was charged d the year against the above amount 
the original cost of equipment retired as follows: 
9 socom b Pity lh ins as pies | Pt BE 


assenger-train cars............-.-----.- 39.792 00 
CBE Fr a ig co wei cnncendedcaeucsne 379,428 89 
———-__ 504.720 89 


Leaving a balance to the credit of the equipment reserve ac- 
COE DE SORE Be AE einen edawe ap omamecossceegecace $1,574,172 8a 


TRANSPORTATION EXPENSES. 


The transportation expenses for the year were $6,939,- 
604 01, or 54.93 per cent of the total operating expenses. 
Of this amount $3,825,879 76, or 55.13 per cent, was for 
labor; $2,044,091 93, or 29.46 per cent was for fuel for loco- 
motives; and $1,069,632 22, or 15.41 per cent, was for 
supplies and other items. 

The total increase in the charges as compared with the 
previous year was $192,812 47, distributed as follows : 


Increase in amount charged for labor -................----- $31,645 45 
Increase in.amount charged for fuel for locomotives._.__.-_- 17,659 88 
Increase in amount charged for supplies and other items--_--_-- 143,507 14 

FOS Ths shi hg aR trditboaisinkn os asiniied wa akas $192,812 47 


CAPITAL STOCK. 


No stock was issued or sold during the year. The com- 
pany’s authorized capital stock is ay million dollars ($50,- 
aoe’ of which the following has been issued to June 30 


Common stock and scrip held by the public_$18,559,086 69 
Common stock and scrip in treasury 2 ° 
$21,403 ,293 33 


Preferred stock and scrip held by the public__$11,259,911 63 
Preferred stock and scrip in treasury 1 OO 2.646.883 20 


DO once vcccctensbensdcaipitligieubentesbevind $34,050,126 62 
FUNDED DEBT. 


At the close of the preceding fiscal year the amount of 
bonds held by the public was...............-.-..--.-.-.-- $37,547,000 00 


The above amount has been increased by 
bonds sold during the year ending June 30 
1914 as follows : 

Chicago Saint Paul Minneapolis & Omaha 
way Consolidated Mortgage Bonds of 


Be A tS 6 i 90,000 00 
Debenture Gold Bonds of 1930, 5%-------- 1,700,000 00 


1,790,000 00 
Total bonds held by the Public June 30 1914.__-_---..-- $39,337,000 00 
In addition to the fo ing, Chicago Saint 

Paul Minneapolis & Tieeshen Madina Consolidated 

Mortgage 6% Bonds of 1880 were issued for a 

like amount of the following underlying bonds 

retired : 

Chicago Saint Paul & Minneapolis Railway First 
Mo DR Re eager nce iaapenas aa tien: $55,000 00 

North Wisconsin Railway First Mortgage of 1880, 


met . PPR Re Ce hy Oe ee <a ee 9,000 00 
ai ' ; ————_ $64,000 00 


BONDS IN THE TREASURY. 


On June 30 1913 the amount of the company’s bonds 
Sk ately tk GE GRRE Wii an 6b nccdnnnnssscectsssinnnce $51,046 02 
The amount of bonds and scrip was increased 
during the year as follows : 


Chicago Saint Paul Minneapolis & Omaha Railway Consoli- 

dated Mortgage Bonds of 1880, issued at the rate of $15,000 

er mile on the extension of the line from Kaiser to Park Falls, 
is., a distance of 5 5135-5280 miles. _...........-...-...- 89,588 07 


OE oct isincdcnakdsatas ddnninnedmetenaamgionéi $140,634 09 
The above amount was decreased by bonds 
sold during the year as follows : 
Chicago Saint Paul Minneapolis & Omaha Railway Consoli- 


dated Mortgage 6% Bonds of 1880_....--..-.----------- 90,000 00 
Total bonds and scrip in treasury June 30 1914 -_-.-------. $50,634 09 
CONSTRUCTION. 


The construction charges for the year ending June 30 1914 
were as follows : 


Balance cost of second track Truax to Northline, Wis_-_..._-- $360,360 ¥0 
Account of extension of line Kaiser to Park Falls, Wis... --- 208,903 “9 
Sundry Construction— 
Account cost of terminal improvements at 
pS OS a eae $178,058 43 
Balance cost of terminal improvements at 


FU SRI nies ete ETH 98,434 10 
Balance cost of Earl St. viaduct, St. Paul, 
BE git Bie ond «oa hd maeineedaindl 34,294 07 
Account Nicholas Street viaduct, Omaha, 
cn nga ea Din ab eee gelrketnaturbited 11,913 37 
Automatic block signals. -__................ 111,160 72 
Permanent bridges (cost of new over old)_._.. 101,758 06 


Betterments of roadway and track 


Sidings and spur tracks................... ,019 60 
ro, eee 29,725 27 
EE ee es i kaw hbnmdwaleddie 41,559 36 
Ps ok ctancicnnndocsnuene 75,076 72 
Miscellaneous charges.................... 35,578 14 
—————._ 938,710 17 
Equipment— 
Equipment acquired (22 locomotives, 1 steel 
dining, 2 combination mail and baggage, 
6 baggage, 14 steel first class, 5 steel second 
class and 15 caboose cars) -_............-. $1,058,108 45 
Improvements to equipment_._.......__-- 35,849 16 
$1,093,957 61 
Less equipment retired...................-. Cr.504,720 89 
—————__ 589,236 72 


hs narsdecennccnnsenkbspbadotsscnosbaes eUscekn $2,097,211 68 
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EXTENSION OF LINE. 


The line was extended from Kaiser to Park Falls, Wis., a 
distance of 5.99 miles, and placed in operation April 1 1914. 


SECOND MAIN TRACK. 


The work on the second track between Truax and North- 
line, Wis., mentioned in the two previous years’ reports, 
was completed, and the final portion placed in operation 
on October 30 1913. 


SUNDRY ADDITIONS AND BETTERMENTS. 


New frame passenger depots were constructed at Wood- 
ville and Solon Springs, Wis., and a brick passenger depot 
at Wayne, Neb., replacing structures now used exclusively 
as freight houses. Paaen er and freight depots were con- 
structed at Nicols and Wilder, Minn., to replace similar 
structures destroyed by fire. 

Wooden water tanks on steel towers were erected at 
Altoona, Wis., Adrian, Minn., and Craig and Omaha, Neb., 
those at Adrian and Craig replacing tanks worn out. 

The improvements in the engine-house facilities at Altoona, 
Wis., mentioned in the previous report, were completed. 
Work is in progress on an 8-stall brick enginehouse, water 
tank, sand house, cinder pit and turntable at Sioux Falls, 
8S. D. A 4stall brick enginehouse was built at Duluth, 
Minn., to replace one destroyed by fire, and the old engine- 
house at Minneapolis was abandoned and torn down. 

There was constructed at Park Falls, Wis., a frame passen- 
ger and freight depot, coal house, water tank, pump house, 

ricklined enginehouse, wye and cinder pit. 

An electric interlocking plant, joint with the C.& N.W. 
Ry., was constructed at Wreville. Wis. 

The viaduct at Earl Street, St. Paul, mentioned in the last 
report, has been completed and work has been started on a 





viaduct at Nicholas Street, Omaha, Neb., joint with Mis- 


souri Pacifie and Omaha Bridge & Terminal Railway Com- 
panies, which will be completed in the fall of 1914. : 

The additional yards at Hazel Park and Minneapolis, 
Minn., mentioned in the previous report, were completed 
during the year and a 100-ton Howe track scale is now being 
installed at Hazel Park. The filling has been completed for 
a new coach yard at Minneapolis. A new yard for the 
interchange of traffic between the Eastern and Northern 
divisions was constructed at Northline, Wis., containing 
2.98 miles of track. 

The net increase in sidetracks and yards was 12.01 miles. 

Electric headlights were applied to 184 locomotives to 
comply with State regulations. 

The length of wooden bridging was decreased 1,514 feet 
as follows : 
By construction of pomenent sete snag EEE CS Oe Bip ee 1.078 peed 





By construction of iron pipe culverts. __..........-....-.----. 9 

By construction of concrete pipe culverts__.............------ 343 fi 

Be CEC Oso SG cw acne ehbenw8SGb5bescsdsERdSs COS OCEREOE 46 feet 
ON edn casedacescannstiicaniinuoweta shtbele 1,514 feet 


LAND DEPARTMENT. 


The net receipts from all grants were $834 03. 
3,500.06 arces were disposed of, leaving 75,390.50 acres 
unsold June 30 1914. 





Appended hereto [pamphlet report] may be found state- 
ments, accounts and statistics relating to the business of the 


fiscal year and the condition of the company’s affairs on 
June 30 1914. 





By order of the Board of Directors, 


WILLIAM A. GARDNER, 
President. 


[On a preceding page are given comparative tables of income, dis= 
bursements, balance sheet, &c.] 








CHICAGO MILWAUKEE & ST. PAUL RAILWAY COMPANY 





FIFTIETH ANNUAL REPORT—FOR THE 


FISCAL YEAR ENDING JUNE 30 1914. 








The Directors submit to the Stockholders the following 
report of the operations of the Company for the year ending 
June 30 1914 and of the condition of its property and finances 
at the close of that year. 

The operations for the year show the following results: 


a a ee $91,782,690 74 

ns eran agcctnonds nucsawesscdebennens 61,330,061 17 

Net Qperating Revenue... .... 2... .cocnncccccesnoscces $30,452,629 57 

Net Revenue—Outside Operations_...............--.--- 260,483 24 
ED, cnannkencanhethsthnanan wee ae $30,713,112 81 

mie dcalnanns cde ekbieecrcedtnsqensevnsgad 4,106,557 41 
I os ws panne ocinne emus ieee tall $26,606,555 40 
Other Income— 


Embetens 68 DOME. s66~c<dcccsusacsicncsads $234,841 80 
Dividends on Stocks. _...........----.-.---- 51,143 00 
Interest on Other Securities, Loans and Acc’ts 2,065,327 68 
Rents— Received 402,547 04 


FEI PIONS .. on cccccucasesussutacsaes 272,635 87 
ai aes (FETs 448,605 43 
3,475,100 82 
ee $30,081,656 22 
Deductions— 
Interest Accrued on Funded Debt-_-_---.----- $13,254,822 89 
IS os Sli daciddadudimanciidnbn an 765,362 80 
DEE a2: vi imidaveene cantatiewen 585,184 62 
14,605,370 31 
ee eR DEE, ct cdc cndnaccdcdkeastescatoueeutk $15,476,285 91 








MILES OF TRACK JUNE 30 1914. 
Owned solely by this Company: : 

















Miles 
id en ci ce cess whip dinetbeeatiomatints 9,578.48 
RGD AS Be al 924.95 
aS canes cnieertitn: cab abc RS weil DURA wh an aptemineN t 21.72 
I i i i os adi eee ants 13.11 
i an. cnt samemae conan eeabsenhh eee 45.1 
Yard tracks, sidings and spur tracks._............-.--.. 3,083.07 
13,666.46 
Owned jointly with other Companies: 
DE tenn fs Secbdoteds dads desdedeansseandcaa 102.90 
no ck eae madnonegpadmanodnd emia 5.59 
i  .< cp cbeeckaenaecboebwentecanamdas 1.94 
Te... <§ sodcdcddeudodoada daatetéuabens 1.93 
 , «. nn nannennéesaneeesseasogaameae 4.98 
Yard tracks, sidings and spur tracks. -_............--..- 165.67 
283.01 
Used by this Company under contracts: 
DE Bik.nccans staudevncteancdescnaasduseeswese 305.92 
= nea neni Rte Decor RE 
* i i cli a hia ka. lh . 371.87 
GE SEE CE CE ca cccdnds noose ehthabeunbanneeaenauie 14,321. 34 





Average miles of main track in operation during the year: 


eee GE ccd nvitnedtenesbhed adsce dontpestadnesase 
CE SE no canehenapesnede 6ubeaesecsesuaseqoans 102.90 “ 
Ws WT GUI NGNE eons cc ca ccc ccc nst cs cctctansecis 301.81 


Total average miles operated. .........------..-------- 9,683.95 miles 








The lines of road of this Company are located in the fol- 
lowing States: 








9,279.24 miles 


aE alg SPE 5 AR ORE CLES OEE 1,805.34 mile® 
| ESE RES EERE ARE 1S Sa 415.04 “ 
a, ee. a nt ed diddpbim aardmdadh aki aide 1,867.17 “ 
ae 5a ee cceania dlls anal sealer 1,233.39 ‘“ 
Se Eee esi etaen assis a oa eea Ohm eee 379.93 ‘“* 
Ps .nsarndodenandicandaddladtavdadebboaabban 1,794.87 “ 

Shin. dsl Genera heebebdehanietieiatells a sabitmatnmiigts tnhieeitaulmens « 40.27 ‘“ 

TE ncn oh asst stan mp 0h epee stds WP Vee ws de cin eae @) an ns gli da SO a a cna ive; °° 
Dh. pbivenecld dactiows diaadaddvccdsbdaresebaehando 1,051.86 ‘ 
DE ncncnacndannadsndadamibtpielet tt et athtin deena tbe hied 97. se 
TD enduceddbenesaanaht iemmadmetimdiiimntig den 615.95 “ 

Total length of main track owned solely and jointly_-_-_-_-_- 9,681.38 miles 





EQUIPMENT. 


During the year thirty-three locomotives and two thousand 
eight hun and thirty-one cars of various classes have 


_ been purchased or built as follows: 


33 Locomotives 2,732 Box Cars 
3D Cars 69 Cinder Dump Cars 
10 Postal Cars 2 Pile Drivers 


ars 1 Track Scale Test Cars 
10 Mail and Baggage Cars 2 Bridge Derrick Cars 


During the year sixteen locomotives and one thousand six 
hundred and eighty-three cars of various classes were de- 
stroyed by wreck, or fire, sold or taken down on account of 
small capacity, as follows: 

. jeoometre 
I Dining Car 
1B e Car 
7 Mail and Express Cars 
1.257 Box Cars 
69 Stock Cars 
183 Flat and Coal Cars 

The original cost of the 

to Property Investment— 


32 Ore Cars 

32 Refrigerator Cars 
9 Vegetable Cars 

15 Ballast Cars 
18 Caboose Cars 

i Cinder Dum 


uipment retired has been credited 
ad and Equipment. 


PROPERTY INVESTMENT—ROAD AND 
EQUIPMENT. 


EE ttt nade mien ete adadmenadin ommubialinen 
New Branch Lines and Extensions_-_-..................... 9,228.6 
Construction of Second Main Track.................-..- 
Reducing Grade and Improving Line. _..........._..-.-- 
FO SE, cnctidedudcacudddcsucaccncdasucdncos 
i SER, « niddivcatrnsncconccadascasasesoubll 
Other Additions and Betterments-..-..................... 


Cars 
Work Train Cars 


Credit—Property retired or converted..............-.... 


Total, as shown by detailed statement on page 35 (pamphlet 
DOIG os. nv ok cciccenedecanatébsncasccdeuestdbabaheen $34,434,951 82 








IMPROVEMENTS AUTHORIZED. 
EQUIPMENT. 

Authority has been given for the purchase or building of 
additional equipment as follows: 

5 Locomotives, 10 Passenger Coaches, 16 Sleeping Cars, 
1 Dining Car, 4 Parlor Cars, 2 Observation Parlor Cars, 
2 Cafe Observation Cars, 2 Passenger and Baggage Cars, 
and 2 Mail and Baggage Cars. 


ADDITIONAL MAIN TRAOKS. 


Construction work has been in active p 


ess during the 
year on the second main track and grade 


uction work on 


the Chicago and Council Bluffs Division in Iowa, and on the 
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Hastings and Dakota Division. Between October Ist 1913 
and July Ist 1914 the unfavorable financial conditions caused 
a suspension of a large part of the work on the Hastings and 
Dakota Division and a portion of that on the Chicago and 
Council Bluffs Division in Iowa. Since July Ist 1914 track 
laying has been resumed, and it is expected to have the 
Chicago and Council Bluffs Division in operation before 
winter between Green Island and Manilla, Iowa, a distance 
of 270 miles. 

On June 30th 1914 the following new sections of second 
main track were completed and are now in operation: 
Chicago and Council Bluffs Division in Iowa— 





Green Island to one mile east of Delmar Junction_-_--....----- 19.42 miles 
nana accaneasenedeenenoscquate 80.3 » eh 
EP sc i cnscascatdvrcsbnuedresassshans 86.02 ‘“ 

Te ee a enn detdtnatstdgeewns 185.75 miles 
Hastings and Dakota Division— 
Hennepin Ave., Minneapolis, to Hopkins_.._.--....---- 6.17 miles 
Nee. emir ici emake aan e albus aie 18.88 ‘ 
Tee TN nn. weed edna meade woke ey eg 
AE me Sa a a re aki ara nib oar eee STE 
Mil SF (Es ndncencnb badd se anthe won whbaire ems 99.98 ‘ 
ML. cuctenh cave sdned dives ahah eee eenewenann hands 138.94 miles 


AUTOMATIC BLOCK SIGNALS. 


Authority was given for the installation of automatic block 
signals on the line between Chicago and Minneapolis, and a 
portion of the line between Minneapolis and Aberdeen, also 
on the line between Chicago and Manilla, Iowa, on the Chi- 
eago & Council Bluffs Divisions in Illinois and Iowa. About 
60% of this work was completed during the fiscal year. It 
is expected that the balance will be completed by the close of 
the calendar year. 

The installation of block signals heretofore authorized on 
the Puget Sound line and as set forth in the annual report of 
1913 was completed and placed in operation during the year. 


ELIMINATION OF GRADE CROSSINGS. 


The depression of tracks, for a distance of about three 
miles along the Hastings and Dakota Division, in the City of 
Minneapolis, extending from Hiawatha Avenue to Hennepin 
Avenue, contemplates the elimination of thirty-seven grade 
crossings. The work is now in progress, and is about 35% 
completed. It is expected to be entirely completed early in 
1916. 

The elevation of the tracks along the Bloomingdale Road, 
in the city of Chicago, a distance of about 2.4 miles, is pro- 
gressing satisfactorily. When completed it will eliminate 
thirty-five grade crossings. 

Elevation of tracks in the City of Milwaukee is in progress. 
This work, which extends from Kinnickinnick Avenue to 
Fowler Street, and from Clinton Street to First Avenue, a 
distance of 1.4 miles, is about 15% completed, and will be 
continued over a period of two years. When completed, four- 
teen grade crossings will be eliminated. 

The elevation of tracks on the Chicago and Evanston Divi- 
sion, from Montrose Avenue to Howard Avenue, Chicago, 
the northern city limits, a distance of about 4.4 miles, was 
begun in February of this year and is now about 15% com- 
pleted. This work will extend over a period of three years, 
and will eliminate thirty-six grade crossings. 


NEW LINES AND EXTENSIONS. 


The work on the extension from Crystal Falls to Iron 
River, Michigan, is practically completed. The main line 
and connections with the various iron mines have been com- 
pleted, and are in operation. 

The line from Lewistown to Great Falls, Montana, a dis- 
tance of 137 miles, is practically completed, and will be 
opened for train service early in September. 

Construction of the Choteau Line, extending from Great 
Falls to Agawam, Montana, a distance of 70 miles, has been 
temporarily suspended, and will not be completed before 
next season. 

The lines from Hilger to Roy, Montana; from Roy Junc- 
tion to Winifred, Montana; from Lewistown to Grass Range, 
Montana, and from Colorado Junction to Cliff Junction, 
Montana, have been completed and are in operation. 

The line into Spokane, Washington, has been completed, 
and is in operation, this company having entire ownership 
of the line from Plummer, Idaho, to Bell, Washington, a dis- 
tance of 21 miles, and joint use with Oregon-Washington 
Railroad & Navigation Co. of that Company’s line from Bell 
to Spokane, Washington. In the City of Spokane the ter- 
minal tracks and buildings and freight house are completed 
and in operation. 

Work on the Newwood River Line, a logging road extend- 
ing 17 miles northwesterly from Merrill, Wisconsin, was com- 
menced in October 1913. On June 30th 1914 the grading was 
— for about 8 miles and the track laid for about 4 
miles. 

TERMINAL YARDS. 

All of the improvements on the terminals and yards men- 
tioned in last year’s report were completed during the past 
year, and are now in operation. 

TUNNELS. 

The construction of the Snoqualmie Tunnel, at the summit 
of the Cascade Mountains, is nearing completion, the work 
being carried on from both portals. At the present rate of 
progress the tunnel should be open for traffic shortly after 
the close of the calendar year. When completed, the line 
will be shortened 3.6 miles, practically all trouble caused by 
snow slides on the Coast Division will be avoided, and heavy 
grades will be eliminated. 





ELECTRIFICATION. 

The work on the electrification of the Puget Sound Line 
was started in April 1914, and on June 30th 1914 thirty miles 
of poles were set and ready for wiring. It is expected that 
the work of stringing the wires from Three Forks to Deer 
Lodge will be completed by July Ist 1915. 


RESERVE FOR ACCRUED DEPRECIATION, 


At the close of the fiscal year, ending June 30th 1913, there 
was at the credit of Reserve for Accrued Depreciation the 
sum of $5,649,820 07. 

A certain percentage of the total cost of equipment, aggre- 
gating $961,233 64, has been credited to this Reserve for 
accrued depreciation of locomotives, passenger train cars, 
freight train cars and work train cars. 

There has been charged to this Reserve an amount of 
$212,263 81, representing the accrued depreciation, pre- 
viously eredited, on locomotives and cars destroyed, sold 
or taken down. 

The balance of this Reserve June 30th 1914, as shown on 
a subsequent page, is $6,398,789 90, which represents the 
estimated depreciation of rolling stock subsequent to June 


30th 1907. 
FUNDED DEBT. 


At the close of the last fiscal year the Funded Debt of the 
Company was $455,849,966 30. 

It has been increased during this fiscal year by $154,- 
489,500 General and Refunding Mortgage Bonds, issued in 
exchange for a like amount of Chicago Milwaukee & Puget 
Sound Railway Company 4% Bonds, and by the issue of the 
following bonds for the acquisition of additional lines of 
railway and for additions and improvements to property: 
$16,424,000 General and Refunding Mortgage Bonds; 
$8,138,988 36 Chicago Milwaukee & Puget Sound Ry. Co. 
4% Bonds; $1,149,200 Convertible 44% Gold Bonds, 
and $5,319,000 Twenty-five Year 4% Gold Bonds. 

It has been decreased during this fiscal year by $154,- 
489,500 Chicago Milwaukee & Puget Sound Railway Co. 
4% Bonds exchanged for a like amount of General and 
Refunding Mortgage Bonds. 

The amount of bonds at the close of the year is $486,- 
881,154 66, of which $153 572,500 are in the Treasury of the 
Company and $333,308,654 66 are outstanding. 


TREASURY BONDS. 


At the close of the last fiscal year the amount of the Com- 
pany’s bonds in its treasury was $156,295,211 64. 

This has been increased during the year as follows : 
General and Refunding Mortgage bonds issued in exchange 

for a like amount of Chicago Milwaukee & Puget Sound 

Be Se ee ee SE ing Obne cut cosacnmudesgeaeensa $154,489 ,500 00 

Bonds issued for acquisition of additional lines of railway 
and for additions and improvements to property as follows : 





General and Refunding Mortgage bonds___--.......---- $16,424,000 00 
Chicago Milwaukee & Puget Sound Ry. Company 4 per 
ad. x ah cin CRAMMER E Hobe Sge ee Oem 8,138,988 36 
Convertible Gold 414 per cent bonds__-....----...------ 1,149,200 00 
RE SRE. on. ncévbvktestotdastbamddvbeskssens $180 .201,688 36 


It has been decreased as follows : 
Chicago Milwaukee & Puget Sound Ry. Company 4 per 
cent bonds exchanged for a like amount of General and 
BOGE, DECEGINES TOMES. 0:55 cbcdnecaqcesequcccesd sis .489 500 00 








General and Refunding Mortgage 4 14 7 bonds sold____.-. ,500,000 00 
General Mortgage 444 per cent bonds sold___-_..._.-__. 9,741,000 00 
Convertible Gold 4% per cent bonds sold...__._....----. 1,193,900 00 
PD. sithdde Heed eCeKenE Nanos weeenes ens $182 ,924,400 00 
FEES chs ehnkcugcamesnagubensbincduscauante $2,722,711 64 





At the close of this fiscal year, June 30th 1914, bonds in 
the treasury amount to $153,572,500 as follows : 


General and Refunding Mortgage__...-......---.....-.- $153,413,500 00 
General Mortgage 4 per cent 159,000 00 





$153,572,500 00 


INSURANCE DEPARTMENT. 
INSURANCE RESERVE ACCOUNT. 








Income— 
Premium Received— 
For Insurance of Railway Properties__.................- $83,744 02 
i enn: 6. cn addcsinnaduddbbhanndaetine 77,310 40 
te.  cidcedeiccdvacutdévaascdudadnben $6,433 62 
Other Income— 
Interest and Dividends on Securities owned_-.......... _- 118,606 00 
Gross Income to Reserve Account. ..................... $125,039 62 
Disbursemenis— 
a 144,625 35 
nn a ctmiinbebeebansan ceauces $19,585 73 
Insurance Reserve—July Ist 1913_....-.-..---2- 2 eee 2,846,459 35 
Insurance Reserve—June 30th 1914____-.__._____________ 2 826 87 
Less Reinsurance effected applying subsequent to June 30th* nideie 
DE Beats dye cv anesennannassnentgnadanvatioscqnaduede 55,757 04 
Insurance Reserve as per General Balance Sheet_______.____ $2,771,116 58 
ASSETS AND LIABILITIES. 
Assets— 
Funded— 
Securities shown below__..-..........-...... $2,806,600 00 
Unfunded— 
Interest Accrued on Securities Owned_._____ 34,116 72 
Defered Debits— i 
Reinsurance effected applying subsequent to 
St i iccasbuncesncsunsaseneinae 55,757 04 © 
Ws escdtesuscanecceosccocceucsnetuunabel $2 .896,473 76 
Liabilities— 
a $2 826.873 62 
eS Se eae 69,600 14 
SS Be canwaccancncquénsnsseambbcsanlente $2,896,473 76 








| 
| 
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INVESTMENTS—SECURITIES. 


The Insurance Reserve June 30th 1914 amounts to $2,- 
826,873 62, of which $2,806,600 is invested in securities at 
par, as shown in the following statement : 


adn ene ccndst caseeseasqeceeeksecesoenee $86,100 00 
Pe... tation dseescandasewacaiea 5,300 00 
Chicago Milwaukee & St. Paul Ry. Co. Bonds— 
General Mortgage SE. cute ebE Say eaEse os wounenses 600,000 00 
ry ee OO FF ee re re ee 83,000 00 
La Crosse & Davenpesy DE TEA we dcesaeesnnwend 4,000 00 
Chicago & Pacific Western Division 5% -~-.-------------- 6,000 00 
CHeerennee: TAGE B56 Ge. nap nawense ns cab dSeecnncscuce 19,200 00 
Bonds of Subsidiary ey ~y™ 
Chicago Milwaukee & Puget Sound Ry. Co. 4%-_-------- 1,000.000 00 
Dakota & Great Southern Ry. Co. 5%----------------- 6,000 00 
eee Ee SS eS | eee 2,000 00 
Milwaukee & Northern RR. Co. First 44%%------------ 38,000 00 
Milwaukee & Northern RR. Co. Cons. 44% %------------ 20,000 00 
Tae, Masse. Bess OG. OTe dn nase ocene nnccesscoune 37,000 00 
$1,906,600 00 


Bonds of other Companies— 
Atchison Topeka & Santa Fe Ry. Co. 4%-_------------- $100,000 00 
Baltimore & Ohio RR.. Co. 34%%--------------------- 50,000 00 


Chicago Burlington & Quinc i SMe BU nenawemanuese 50,000 00 
Chicago & Western Indiana RR. Co. 4%-__------------- 125,000 00 
eB Re a eneenn 75,000 00- 
Oe Bs CO a cade cacnaceavenececsce 150.000 00 
Lake Shore & Michigan Southern Ry. Co. 4% __-------- 100,000 00 
Se eee Ge, GIO. OG 20 ce snccnnsnciscacenenss 100,000 00 
PTC FOURS SDS Gs onan ewes +ndsnckscncnnatade 100,000 00 
ee Ee Ss I aR acc anesecsvddasedensownas 50,000 00 
MERA a kr adcebdadas da ose sbbstbbindenkeneaaceana $2,806,600 00 


OPERATING REVENUES. 


The Operating Revenues for the year were $91,782,690 74 
—a decrease of $2,301,363 95 compared with the previous 
year. 

: The revenue from freight traffic was $65,266,420 18— 
71.11% of total revenue—a decrease of $2,697,740 92, or 
3.97%. 

The number of tons of freight carried was 33,007,277—a 
decrease of 1,798,214 tons, or 5.17%. 

The following classes of commodities show a decrease com- 
pared with the previous year: Products of Agriculture, 128,- 
881 tons; Products of Animals, 6,940 tons; Products of Mines, 
812,650 tons; Products of Forests, 148,321 tons, and Manu- 
factures, 739,048 tons. There was an increase in Com- 
modities Not Specified of 37,626 tons. 

The number of tons of all agricultural products carried 
during the year was 7,162,250 tons—a decrease compared 
with the previous year of 1.77%. Agricultural products 
comprised 21.70% of the total tonnage carried, compared 
with 20.95% of the total tonnage last year. 

The number of tons of commodities other than agricultural 
products carried during the year was 25,845,027 tons—a de- 
crease compared with the previous year of 1,669,333 tons, or 
6.07%—the per cent of the total being 78.30%, against 
79.05% last year. 

The number of tons of revenue freight carried one mile was 
8 ,079.689,505—a decrease of 490,371,906, or 5.72%. The 
revenue per ton per mile was .8078 cent—an increase of 
.0148 cent, or 1.87%. The average miles each ton of reve- 
nue freight was carried was 244.79 miles—a decrease of 
1.44 miles, or .58%. 

The number of tons of revenue freight carried per loaded 
car was 16.498, against 16.776 last year—a decrease of 1.66%. 
The number of tons of revenue freight per freight and mixed 
train mile was 379.78, against 356.95 last year—an increase 
of 6.40%. The revenue from freight per freight and mixed 
train mile was $3.0678, as against $2.8308 last year—an 
increase of 8.37%. 

The revenue from passenger traffic during the year was 
$18,961,224 58—20.66% of the total revenue—an increase 
of $504,089 07 compared with the previous year, or 2.73%. 

The number of passengers carried was 16,426,016, an in- 
crease of 302,541, or 1.88%. The number of passengers 
pony a one mile was 912,375,815—an increase of 50,146,132, 
or 5.82%. 

The revenue per passenger mile was 2.078 cents—a decrease 
of .063 cent, or 2.94%. The average miles each passenger 
was carried was 55.54 miles—an increase of 2.06 miles, or 
3.85%. 


OPERATING EXPENSES. 


The Operating Expenses for the year were $61,330,061 17, 
a decrease of $1,553 ,906 43 compared with the previous year. 

The expenses of Maintenance of Way and Structures were 
$10,704,519 01; Maintenance of Equipment, $13,112,977 98; 
Traffic Expenses, $1,799,609 65; Transportation Expenses, 
$33,960,581 52, and General Expenses, $1,752,373 01. 

There was an increase in Maintenance of Way and Struc- 
tures of $55,733 95 and in General Expenses of $349,361 09. 

There was a decrease in Maintenance of Equipment of 
$759,007 49, in Traffic Expenses of $94,733 49 and in 
Transportation Expenses of $1,105,260 49. 

During the year 43 steel bridges aggregating 4,009 feet in 
length, and 6 maso bridges aggregating 676 feet in 
length, were built—replacing 3,430 feet of wooden bridges, 
1,013 feet of iron bridges and 242 feet of embankment; and 
13,568 feet of wooden culverts were replaced with iron and 
concrete pipe. About 3.9 miles of pile bridges were filled 
with —. 90 bridges having been completely filled and 70 
reduced in length by filling. 





SUBSIDIARY COMPANIES. 


The operations for the fiscal year ending June 30th 1914 
of the Subsidiary Companies named below—all of the Capital 
Stock of which is owned by this Company—show the fol- 
lowing results: A 

These Companies are operated independently and their 
Revenues and Expenses are not included in the statement of 
the Chicago Milwaukee & St. Paul Railway Company, 
shown on page 7 of this report. 


TACOMA EASTERN RAILROAD COMPANY. 


eae ee. oat) 2 os widanocémahansseatbanunan $581,265 64 
oP ONGEy Sha isd ulhh caadkacedesecdéin chun dense ee 442,703 72 
208 COREE DOVONMNG.. on ncnsewdd ee sbndsiisudecadicd $138,561 92 
ets AE aioe J eetddsCenvedakusvacudddsvnsmahac 39,473 10 
I NE ee gn cuewane wiweandenablek $99,088 82 
TAGE TINGE 6 eo bce has dkccuuudcnecauessoul $18,174 02 
ee Ge GS Sok Coe ee atin bdnanmeennawel 27,858 13 
———_ 46,032 15 
eS Fis sco tre n<ccdwwsccsetnanau $145,120 97 


Deductions— 
Interest Accrued on Funded Debt__........-.---- $44,200 00 
Interest paid Chicago Milwaukee & St. Paul Ry. Co_109,363 48 


8 | RE Ei 4 5 
DEO 5 Eelatidé sehOd bbs db enn oh adendaud 1,717 22 
—— 156.499 45 
Be ES Sind cniices cme adaacudvekedaunduntunaed $11,378 48 


BELLINGHAM & NORTHERN RAILWAY COMPANY. 


SD 6 nc candainanee t6ndan waekeammpmnees amen $331,205 22 
PEE MEE ertidckidbcecs cavenGudccdancccanwegenwan 196,009 44 
Oe oe ee: $135,195 78 
TORE BOGE 20065 ck bade 0 1h deh4dh85s 506s sk Gases 25,880 75 
Cane TAOOUEE «ckveddinncucconncasnde+ddgusssenseuds $109,315 03 
BORED ROUIVOE 6c enksbtndednnsccectdntedoescsauccdeasoun 3,297 90 
Geash Ooemrnbh TRONS ns ce cc wasiiwdvesunaswdcicatadace $112,612 93 
Deductions— 
Interest Accrued on Funded Debt--_........------ $30,303 87 
EES EERE ae 18,220 00 
i oe cs ic cdvendegaunaeionbaghnheees < 32 97 
Rents Paid SE ET aa eS ee ae 565 00 
DEE nchricnnndtinseunetrhnwhneeckodanhnae 780 00 
49,901 84 
ke ee ee ye $62,711 09 
GALLATIN VALLEY RAILWAY COMPANY. 
Ce BOUND, casccatawiswdnudsackénipueacadhesanel $107,376 64 
Sa icc dind wtih aaah were ae bene cine 83,795 10 
ee ET BIEN os no ns eensninends ae emake eens oe $23,581 54 
CRED WT INGO iis 0 eS oik sc cede ckKS REE Ses 4ccs 1,812 32 
25,393 86 
SD Nine on ccuescedilescnsdeti usetbbbnGowsanens ’ 9,922 47 
ee en ee ee $15,471 39 
Deductions— 
Interest ee Chicago Milwaukee & St. Paul Ry. Co_$54,621 41 
of | REE Aes eae 10,439 11 
65,060 52 
Pree CUE OTORG TAI. ns nn oanddapowndsnnnsscanswseeen $49,589 13 
MILWAUKEE TERMINAL RAILWAY COMPANY. 
Ce BTN inns ccdencccasiinccscdenwcadpedeiedes $92,733 28 
Se cla iss cnc Selim sn Greve sve wd Shs tern sda Shendes indn 86,699 36 
PO DTONNG.. cc cncddussddacancesiuibéatemuen 6,033 92 
EE Ben bekenncdansdeasebecosdadancheaunneeey ’ x 22 
SE Ss ct hecapnaduccqutien es ebadnne den enee ows $2,922 30 
SUE TOROURT OS nbs br aw sidd se acne wenatiwaveniqabettinaann 25 00 
GOR: CORDEINES BTIGino onc cca sbctiiwnedbssckconesteas $2,897 30 
Deductions— 
Interest paid Chicago Milwaukee & St. Paul Ry. Co_$33,064 36 
| RR REE PS an 1,040 56 
eee Gr NG 86 cs ccdcctnwiudeuneneeiianeu 210 00 
34,314 92 
TERO CG FIC on ns cccnsncaccdttudnensonegcaccns $37,212 22 
BIG BLACKFOOT RAILWAY COMPANY. 
Ce DOWD 6diinaddeciddecnsdacchuhetineceacéunee $63,211 31 
SE, SEE tte cntacacennawnecnensesqnascbtanucinas 43.380 85 
THES OOS ROVONMNR. cvisncqdaddnucansweducsannssenus $19,830 46 
FS Sana anche cnnnskdaewnseeteweddnsednnesiehnan 1,525 00 
Ce: SOOUE, <0 0 <tendanngsocseusounsebuannabeeude 18,305 46 
Income from Non-Operating Property...........--......... . 3 60 
a $18,355 46 
Deductions— 
Interest —_ Chicago Milwaukee & St. Paul Ry. Co_$20,166 24 
Hire of ~ ‘rpipnepaa tbe n Minh hath bbe ewe ae med 14,867 84 
PORE. FO a dbin dundunn<cddhnsdhenéetesecdaates ¢ 
40,340 62 
Feed CONS BI, whe Ai cdc wesdsnsadinstdadénuncdeda $21,985 16 


IDAHO & WASHINGTON NORTHERN RAILROAD. 

During the year this Company acquired approximately 
83 % of the — stock and all of the outstanding bonds and 
notes of the Idaho & Washington Northern Railroad, with 
the exception of sixty thousnad dollars of first mortgage 
bonds, in mee ge for its four per cent bonds. 

‘The railroad of that company extends from a connection 
with this Company’s Coeur d’Alene branch at McGuire, 
Idaho, to Metaline Falls, Washington, a distance of 106 miles, 
with a branch extending from Coleman to Clagstone Junce- 
tion, a distance of about 7 miles. Its equipment consists 
of 13 locomotives, 9 passenger cars and 448 freight cars. 
Its railroad, shops and equipment were built during the years 
1907, 1908 and 1909, and are all of modern construction. 

For details of operation, reference is made to the state- 
ments of the General Auditor, in pamphlet report. 

By order of the Board of Directors. 


A. J. EARLING, President. 


August 1914. 
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GENERAL BALANCE 





need pee ae nes RES ASAE CREF Pe epee ee $558. 243,345 05 
Reserve for yen Depreciation—Cr__.........-..... 6.398,789 90 


$546,844,555 15 





Securities— 
Securities of Controlled Companies— 
vy edged: 


Pipes decnioveepapmannonss $9,033,502 34 
Funded BPO Sactesncasdaucccsoud 5,480,000 00 


Other Investments 
Advances to Controlled Companies for 
Construction, Equipment and Better- 
ala acti cet dca sation pin dignsn in an $31,971,333 27 


14,513,502 34 





a 
rae NEST TE ae 482,833 18 
Investment tritiss—-Unpledged. CER 51,082 05 
—— 32,505,248 50 
Total Capital Assets.............----.--------- $593,863,305 99 
Working Assets: 
(ERG RIS. ea, EC eee $ 16.7% +787 97 
Traffic and Car-Service Balances__-_-_-.-__-.-- 456.6 
Due from Agents and Conductors-----.-.--- 2,036,091 85 
Miscellaneous Accounts Receivable__--.-..-.- 3,071,118 13 
Materials and Supplies_...........---.--- 7,723,038 00 
Other Working Assets_............------ 360,098 1 


30,392,783 24 
Accrued Income Not Due: 


Unmatured Interest. ...............-...---.---.------ 282,328 67 

Deferred Debit Items. 
Working yunde. OSS EE Pe eee aE Fey $217,844 37 
Miwa oO 

es su u 

.- June 3 30th 191 RISES ADE AEE 857,181 94 
Cash and seorities in Sinking Funds----_-- 412,089 02 
Securities in Insurance Fund_........---- 2,806,600 00 
Other Deferred Debit Items_...........-.- 1,875,599 

6,224,574 23 





$630,762,992 13 





SHEET JUNE 30 1914. 





LIABILITIES: 
Capital Stock: 
Common Stock: 
In Hands of Public-_-_-_-_ $116, 808. 100 00 
Held by Company- -.--- 5,300 00 


$116,855,400 00 
Preferred Stock: 
in Heads hot Public_--._- $1 15.845 800 $0 
oP ae i : 116,274,900 00 


Premiums Realized on Capital Stock. -.-.-- 36,183 
Fee ead, Davie! Ds Sc iilcindthnstadidbedbesssbbaded $233 ,166,483 87 
neat Bonds: 


In Hands of Public_--.-_- $199,784,000 00 
Held by Company--.--- 155,551,500 00 











$355,335 ,500 00 














Debenture Bonds: 
In Hands of Public_-_-_-_- $131,443 ,454 66 
Held by Company-.---- 102,200 00 
131,545,654 66 
TE PORE THRs ok ct kbd scndsccdedansoenuves< $486,881,154 66 
Total Capital Stock and Funded Debt_._....._..-_--- $720, 047 ,638 53 
Less Stock and Bonds unsold, held in the Treasury of th 
Cs biked pe badaddu aca datwddsdddceduccsawwws © 153,915,500 00 
Total Genital D+ .cbctetoudddbeseebcbeuce $566,132,138 53 
Working Liabilities: 
TR is oo bandicssbses-.cnsccce $5,030,280 20 
Traffic and Car-Service Balances... ....-_- 516,327 13 
Pay-Rolls and Vouchers__..._........--.- 7,592,102 61 
Miscellaneous Accounts Payable-------.-- 340,973 72 
Unclaimed Dividends__.............-.-.- 4,415 50 
Interest Goupous B Not Presented_......-- 115,994 14 
Matured Funded Debt___.........------ 5,000 00 














615,955 47 
14,221,048 77 
Accrued Liabilities Not Due: 
Interest Accrued on Funded Debt-------- $5,001,099 23 
French Government Tax—European Loan 
Re 928,459 10 
5,929,558 33 
Deferred Credit Items: 
Insurance Department Fund—Reserve_... $2,771,116 ss 
Other Deferred co eee 417,964 7 
3,189,081 30 
Appropriated Surplus: 
Reserves from Income or Surplus: 
Ss Gl) GE Sec ccc cme cdicacccestéea 430,269 02 
$589 ,.902,095 95 
= and Loss—Balance: 
PS ticbd ddd ap bakes dius adenceuie Wake donccaeel 40,860,896 18 





$630,762,992 13 











STATEMENT OF INCOME ACCOUNT YEAR ENDING 
JUNE 30TH 1914. 


Gparating Income— 

Rail Operations— 

Operating pores Le da ecddddce otndheGhhd adibbina ttl $91,782,690 i$ 
EG Co on ences ndeatenmnsdadsiebell 61,330,061 17 
Net O Sr rr .. onieacopedtasonbéndsoensne $30 452,629 57 

Outside Operations— 
it edie nibecenteined cthaaie $1,803,428 90 
I init te elle iain eeibe ows sete ee 1,542,945 66 

Net Revenue—Outside Operations__...........-.-.-- 260 483 24 
th PE. a6 on caneckdunbssimesusandeceel $30,713,112 81 
So alk on mcamtesnainiendnieshsaen ines aah te alent 4,106,557 41 
TNR on ccconcsnadsudnasusacsnesensee $26,606,555 40 
Other Income— 

Interest Accrued on Bonds Owned-_--.-.-.-.---- $234,841 80 

Dividends on Stocks Owned_-_-_.._.....---- 51,143 00 

Interest on Other Securities, Loans and 
Ed cceds nacho peentumeesdied hee 2,065,327 68 

Rente—Recelved _...................---- 7 04 

Hire of a tre bishabdaaskbabeooadiangy 272,635 87 

Miiiciicnoseeetenhdeercuued 448,605 43 
PP Se... .ccnasneucensddonbbacadsenné 3,475,100 82 


eee $30,081,656 22 
Deductions from Gross Corporate Income— 
Interest Accrued on Funded Debt__-.....--- $13,254,822 89 
Rents—Paid 765,362 80 


SE oiin vcctbas atacddrcuabogaeks aa 184 62 
Total Deductions from Gross Corporate Income-.-.------ 14,605,370 31 
Net Corporate Income for Year Carried Forward to Credit of 
FRI. oa Sc acaccbetrcseabbweibebs sna Gnebaeene $15,476,285 91 


PROFIT AND LOSS ACCOUNT JUNE 30TH 1914. 


DEBIT. 
satan Division and Wisconsin Valley Division Sinking 


Lip ditn Seine ge wy eens adden ah dint hen Webs mrs bce $92,270 00 
Extinguishment of book value of equipment wrecked, sold 
or taken down during the year__..............-.-.--.-.- 520,810 14 
Net Loss on Propert a a sold or abandoned and not seuseces. “S 288,991 43 
Discount on soe Mortgage and General and Refunding 
EE Ss tals ins nh6 os & btn esha tigin = nak tin 898.646 46 


Muscuilaaeeas Peiayed Income Debits accruing prior to 

I ha Nie i A isn un wns cision to pdt 0 lo wn tna ened 
I nk. on wc emhaisameinéns 
Adjustment by reason of the acquisition of the property and 

na tg of the Chicago Milwaukee & Puget Sound Rail- 
Minnesvba TTT TT cam eenm wel 
Dividend declared July 31st 1913: 


1,039,823 26 
43,752 9 


1,143,684 74 
297 ,094 45 


3% % on $115,845,800 Preferred Stock............ --- 4,054,603 00 
2%% on $115, 40.700 Common Stock __.------------- 2,898,517 50 
Dividend declared Janu 29th 1914: 
22 on $115,845,800 erred 8 geod mtn chichbieninbied< 4,054,603 00 
% on $116.850.100 Common Stock _...-........-.- 2921 253 50 
Balance Credit, June 30th 1914, tied | to General Balance 
BEE Sh ck adksrandedhdddddclhseddsdvendussadechesnd 40,860,896 18 


$59,114,945 64 


DENG BOE is ok cack cndenncesdbsogbbcbcduese $43 417,093 08 
Miscellaneous Delayed Income Credits accruing prior to 
I I Ne la oS a ia ia en eon eeeenastb 13} 666 % 
Miscellaneous Credits 9,900 3 
Balance for Year brought forward from Income Account... 15. 476. 285 Hf 
$59,114,945 64 


(The comparative figures for several years of the income, disburse- 
ments, balance sheets, &c., are given on a preceding page.] 








United Metal Products Co.—Successor Co.— 
See United States Metal Products Co. below. 


U. S&S. Metal Products Co., Boston.—Time Limit.— 

The directors have limited the time within which the stockhoiders may 
exercise the rights to acquire stock and bonds of the new uapeny per plan 
in V. 99, p. 124, 275, to and jogud Oct. 11914. Denominations of 
new ist M. 6% gold bonds, $25, $ 500 and $1,000. Stock deposited 
for exchange is to be kept alive by i new company, ‘at least until the pend- 
ing lawsuits against ectors and officers are determined; ‘‘but the new 
company, immediately u 7 the plan becoming operative, will take over 
all the property of the old company, except such lawsuits, and will operate 
the plant and carry on the business of the old company. The new com- 
pany will be named United Metal Products Co., as it has been found im- 
practicable to use the name the Metal Products Co. Reorganization man- 
agers, Turner, Tucker & Co., Inc., 24 Milk St., Boston. 

Over 11, 000 of the 20, 000 pref. shares have been deposited, while the 
common, it is stated, is mostly n the hands of a few large interests, who have 
signified their intention to subscribe. It is thought that the plan will be 
declared operative soon after Oct. 1.—V. 99, p. 275, 193, 124. 


United States Worsted Co.—Decision Affirmed.— 

The full bench of the Mass. Supreme Judicial Court in the suit of Eman- 
uel Dreyfus of New York against the Old Colony Trust Co., et als., has 
decided that the plaintiff is entitled to 323 shares of the preferred stock of 
the U. 8. Worsted Co. of Mass., and that he is also entitled to recover 
damages against the individual defendants for their refusal to Geliver the 
stock tohim. The suit grew out of the consolidation of the U. Worsted 
Co. of Maine, the Lawrence Dye Works and the Silesia Worsted Salle. Inc. 
The Old Colony Trust Co. was the depositary. On the question of damages 
the Court says that the Old Colony Trust Co. is not liable, but that the 
members of the committee are. The amount of damages is to be deter- 
mined by an auditor. Compare V. 98, p. 309.—V. 99, p. 542. 


Winnipeg (Man.) Paint & Glass Co., Ltd.—No Div.— 
A circular dated Aug. 5 stated that the business this year to date had 
been very satisfactory and the earnings would fully justify-payment of the 





egular preference dividend under normal conditions, but in view of world 
conditions (apart from the impossibility of obtaining sterling transfers 
t at prohibitive rates) it is inadvisable to make any distribution of 
the vidend on the preference shares which fell due on July 31 and that 
the payment of the same is ponpeees- There is $500,000 pref. stock out- 
standing, entitled to 7% cumulative dividends and to further participa- 
tion in 5 peoree to the extent of 1% when 10% has been paid on the common, 
2% when 12% is paid on the common -_ 3%, — the common receives 
15%. Divi ends were paid semi-ann erred at the rate of 8% 
per annum from March 1912 to March Tois. oie. On the 
common, 7% was paid in 1910 and from March 1 1912 to Marc 1 1913 
semi-ann. at the rate of 10% perannum. No payments have been made on 
the latter since. 


Wolverine Copper Mining Co.—New » Officers. — 
See Mohawk Mining Co. above.—V. 99, p. 758 








—J. E. Patrick, who recently resigned as Vice-President 
and Manager of the Bond De artment of the Davis-Struve 
Bond Co., Seattle, has opened offices in the Hoge Buildin 
in that city, and will specialize in municipal securities an 
high-grade mortgages on improved real estate. Mr. Patrick 
has had twenty years’ experience in the bond business, and is 
recognized as an authority, particularly on bonds and mort- 
gages of the Pacific North West. 

—wWilliam B. King, senior partner in the well-known firm 
of William B. King & Co., Houston, Texas, died very sud- 
denly at his home in that city on the 9th inst. Mr. King had 
been actively engaged in the stock and bond business in 
Houston for the past twenty years and was also a member 
of the Houston 


otton Exchange.- 


—_ 
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The Commercial Times, 


COMMERCIAL EPITOME. 
Friday Night, September 18 1914. 

Conservatism, not untinged with a certain amount of 
pessimism, is still noticeable. Conditions of money and 
credit are not conducive to an expansion of trade, though it 
is true the foreign exchange market shows improvement. 
Also the big grain crops are making themselves felt to some 
extent. Export sales of wheat and oats are very large. 
The export shipments of wheat thus far this season are now 
nearly 20,000,000 bushels ahead of those for the same period 
last year. Cotton prices at the South have advanced. The 
popular ““Buy-a-Bale’’ movement in the cotton belt has had 
some sentimental effect. Trade in cotton and woolen goods 
has increased, the latter on a demand from foreign govern- 
ments taking blankets, uniforms, cloths and duck for the 
armies. Woolen mills are running night and day. Commer- 
cial paper is in somewhat better demand, but not up to the 
normal. The weather has been favorable for the retail 
trade, but the big Exchanges are still closed. Earnest 
efforts are being made to bring about an early opening of 
the New York Cotton Exchange, however. Most of the 
great industries are quiet. The list of failures does not make 
pleasant reading. The problem of financing the cotton crop 
is still to be faced. Much depends on the duration of the 
great European war. An early peace, it is believed, would 
be the signal for the beginning of a widespread improvement, 
commercial, financial and industrial. 

LARD has declined; prime Western 9.75c., refined to the 
Continent 10.70ce., South American 11.35c., Brazil 12.35c. 
Lard futures were easier early in the week, with a good deal 
of liquidation, but later came something of a rally with the 
grain market. On the bulges, however, packers have been 
sellers. ‘To-day prices were higher after an early slight set- 
back. Packers were buying. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 

Sat. Mon Tues Wed T 





. . . hurs. Fri. 
Sept. delivery—_--.-. cts. 9.05 9.07 9.20 9.40 9.37 9.50 
October delivery------ 9.15 9.15 9.27 9.47 9.45 9.52 
January delivery------ 9.82 9.82 9.92 10.10 10.09 10.07 


PORK firm; mess $24 50@$24 75, clear $23@$25, family 
$26 50@$28. Beef steady; mess $23@$24, packer $24@ 
$25, family $29@$30, extra India mess $40@$45. Cut 
meats lower; pickled hams, 10 to 20 lbs., 154%@16c.; 
pickled bellies, 6 to 12 lbs., 164%@18c. Butter, creamery 
extras, 32@324%c. Cheese, State, whole milk, colored spec- 
ials, 15%@15%c. Eggs, fresh-gathered extras, 29@3lc. 

COFFEE has declined, with trading light; No. 7 Rio 634c.; 
No. 4 Santos Ilc.; fair to good Cucuta 114%@12c. The 
Exchange has remained closed and it is uncertain when it 
will reopen; therefore trading in futures is absent. The 
Voluntary Committee looki to the liquidation of out- 
standing contracts here has little of late to do. In 
Brazil there is some discussion of measures to finance the 
crop with Government funds. Brazilian receipts have been 
reported light. A fair business is said to have been done 
on a cost and freight basis at 9c. for No. 4 Santos, with some 
business also repo at as low as 8c. for No. 4 Santos. 

SUGAR has declined with less active buying in spite 
of the fact that the recent war news has seemingly pointed 
to a prolonging of the struggle. It is understood that 
distributers are pretty well supplied for the time being. 
England has recently bought heavily of refined and raw. 
The European demand of late has been much less urgent 
and the market has, therefore, had a much less interesting 
appearance. Centrifugal, 96-degrees test, 5.77¢.; molasses, 
89-degrees test, 5.12c. Refined has been steady at 7.25c. 
for granulated. : ; 

OILS.—Linseed steady; city, raw, American seed, 60c.; 
boiled 61¢.; Calcutta 70c. Cocoanut lower; Cochin 1534 @ 
16c.; Ceylon 133%4@l4ce. Olive $1@$110. Castor 84@ 
8léc. Palm lower at 10@l11c. for Lagos. Cod, domestic, 
35@36c. Cottonseed oil steady; winter 6.05@8c.; summer 
white 6.25@7.50e. Corn lower at 5.95@6.10c. Spirits of 
turpentine 47@48c. Common to good strained rosin $3 80. 

PETROLEUM steady; refined in barrels 8.25@9.25c.; 
bulk 4.75@5.75ce.; cases 10.75@11.75ce. Naphtha, 73 to 76 
degrees, in 100-gallon drums, 23'%c.; drums $8 50 extra. 
Gasoline, 86 degrees, 26c.; 74 to 76 degrees, 25c.; 67 to 70 
degrees, 22c. Crude prices are as follows: 


Pennsylvania dark $1 45{ Corning... -__.. 85c. | Somerset, 32 deg_. 85c. 
Second sand _------ 1 45| Wooster..._..-.-- $1 23| Ragland--____-._- . 
ES 1 45| North Lima-_----.- 1 01 | Illinois, above 30 
CR ti inke 1 05| South Lima. --_-..-. 96c. egrees _ .....-- $1 02 
Mercer black. - .-- 1 02) Indiana......... 1 01| Kansas and Okla- 
New Castile__---- 1 02) Princeton--._.---- = | ae Saree eee . 


TOBACCO.—Fall inscriptions of Sumatra leaf in Holland 
have been indefinitely postponed. This has woke up the 
trade here. The demand for Sumatra is much yp ood than 
it was. About 40,000 bales would have been offered at 
the Holland inscriptions but for the outbreak of the great 
war. What the manufacturers are to do now is the question. 
Naturally they hope for an early peace, as every knows 
American buyers take quite a notable proportion of the of- 
ferings at the Holland inscriptions. Furthermore, there is 


the question of a possible increase in taxation by the United 
States Government. 


The tobacco trade thinks it is taxed 





heavily enough already, and hopes that it will be let alone 
now, or not taxed much more than it is. Meantime, as 
regards the crop advices, they have not been on the whole 
very favorable. In fact, in some cases they have been poor, 
as to both quantity and quality, despite some admit im- 
provement at the West recently from beneficial rains. Sales 
of domestic tobacco are moderate at steady prices. There is 
an export demand for light colored tobacco. Dark israther 
slow of sale. 


COPPER has been dull, weak and unsettled; Lake 12 4c. 
and electrolytic 12c. Speculation seems to be absent. Tin 
dropped to 31 %c. on the spot here, although there has been 
somewhat more inquiry for future delivery. Lead here 
3.85¢c. and steady with a fair demand; spelter here 5.40c., 
showing some weakness, the demand being only moderate. 
Pig iron has been comparatively quiet, with No. 2 Foundry 
Eastern 13.75c. and No. 2 Southern Birmingham $10@$10.25. 
New sales of finished iron and steel have decreased, reflect- 
ing existing financial conditions, the passing of dividends 
by some companies, &c. Rolled steel products are dull and 
lower. The first half of September has been the dullest of 
the year in the general steel business. There is some foreign 
inquiry, but by comparison with the country’s productive 
capacity it is of little account. Some inquiries for small 

uantities have come from England, Spain and Russia. 

ngland wants iron rods, Spain also wants rods and Russia 
barb wire, which is contraband of war. American prices 
of sheet bars, England complains, are too high; also those for 
low phosphorus pig iron. 





COTTON. 
Friday Night, Sept. 18 1914. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
67,936 bales, against 49,127 bales last week and 33,430 
bales the previous week, making the total receipts since 
Aug. 1 1914 184,752 bales, against 949,195 bales for the 
same period of 1913, showing a decrease since Aug. 1 
1914 of 764,443 bales. 


| sat. Mon. | Tues. | Wed. 





Thurs.| Fri. Total. 





Galveston ___--- 3,348) 4,123) 7,332} 7,196) 5,181} 6,606) 33,786 
Texas City___-- Pe ee 375 tate ee | errr 375 
Pt. Arthur. __-_-. jae * 400 Pa le 4 owes aaineh maine 400 
Aransas Pass, &c erie t és eke ichint ‘shal oe 684 684 
Nex Orleans__-- 292 588, 688 382 627 537; 3,114 
Mobile___...--- 186 614| 1,333 102 282 362) 2,879 





Jacksonville, &c- dees heat atta? iba ----| 1,027) 1,027 

avannah __---- 2,275| 2,161) 2,532) 2,607) 2,698) 2,878) 15,151 
Brunswick .__-- spin 325 ae pets rs éuua 100 
Charleston -_-_-- 402 300 527 534) 1,541 165} 3,469 
G etown __-- éche évhs coum ones seekl Mone amen 
Wilmington BAe 178 154 157 242 215 545; 1,491 
Norfolk __..-.-_- 101 529 583 389 331 149} 2,082 
N’port News, &c anaes spae Ris Kile osoe ----| 2,853] 2,853 
New York____-_- ads Lede bale lth nvskl- sv@hal abdus 
a =aieale 36 <tenel 63 Pee Swe = ae 99 
Baltimore __--_-- Peat pA spe bine anaes 101 101 
Philadelphia_ - -- Sabin abet ines sate 























Totals this week_! 6,782! 9,230! 13,527! 11,515! 10,875! 16,007! 67,936 


The following shows the week’s total receipts, the total 
a Aug. 1 1914 and the stocks to-night, compared with 
ast year: 


























: 1914. 1913. Stock. 
Receipts to - ; = 
Sept. 18. This |\Since Aug| This |Since Aug 
Week. | 11914. | Week. | 1 1913. 1914. 1913. 

Galveston _...-.- 33,786 98,200/128,684| 541,025 66,445) 130,134 
Texas City__---- 375 1,858} 9,053) 15,325 2,898) 11,031 
Port Arthur... _ 400 400 ones) dtieetel edsaucl whee 
Aransas Pass, &c_ 68 2,033) 6,120| 37,812 2,682 $312 
New Outages... 3,114) 12,367) 16,290) 34,657) 48,802} 33,811 
PE Cane cenau dé a ee ee=-<| eewess| sexeeesi souces 
Mobile __.....-- 2,879 5,650} 8,801 19,238 5,854, 17,558 
Pensacola -_-_--_-- cou?! | Sawhes 1,099 Wt csedieh’ scams 
Jacksonville, &c.| 1,027 1,602 485 1,631 91 380 
Savannah --.-_-_.-- 15,151 36,438) 77,432) 173,892 23,326 6,562 
Brunswick _____- 425 1,048) 30,050) 40,992 248 16,497 
Charleston -..._- 3,469 6,432) 28,256 44,767 6,708 ,060 
Wilmington 2.222 145i] ~¥.635| 16970] 31466! "8.908! 19,637 

BB wnnce a , , ’ , ’ 
Norfolk _.....-- 2,082 5,652) 3,758 11,034 14,127 4,993 
Newp’t News, &c.} 2, 7,757| 1,008 S ARG. camnaed ine ctn 
New York... Ae fa 50 22 74 87,000 21,285 
Beste ....4...- 99 1,255 42 622 2,978 3,818 

Baltimore-_-..... 101 1,335 948 3,445 3,437 A 

Philadelphia --_-_- sone 50 Pe gpg ee The Be 1,401 ‘ 
Totals__...... 67,936! 184,752'329.018) 949,195! 274,962! 378,196 














In order that comparison may be made with other years, 
we give below the totals at iadiog ports for six seasons: 





























Receipts at— | 1914. | 1913. | 1912. | 1911. | 1910. | 1909. 
Galveston ...| 33,786] 128,684 143,933 139,471| 123,567 
TexasCity,&¢| 1.459! 15.173 15,592 862 307 me 
New Orleans.|  3.114| 16,290 10434) 14.863| 10.758| 18/085 
Mobile... 2'879| _ 8,801! _6,205| —_ 7,437 sBohl| 7452 
Sav -7=| 155151| 771482 34:408! 94/952 404 84.380 
ore 25| 30,050 17,000, 11.325) —3°558| 14°00 
Charleston,&c| 3.469} 28,256 115194] 22°199| 11/711 16.048 
ilmington..| 1.491, 16.970.  9.368| 19:369| 16.636 981 
Norfolk -___- 2'082| 3:758' 9'160| 1677581 ‘Sioos| ia7Te 
Niport N..de.| 2.853) 1,008, “G44) 78 8 
others....|  1.227| 2,596 515 707 736 619 
Total this wk.| 67,936} 329,018 258,453) 327,633) 242,558! 278.584 
Since Aug. 1-| 184,752! 949,195 797,570'1,027,444| 708,021| 818.247 
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The exports for the week ending this evening reach a total | mitted to the Treasury Department by such institutions 


of 13,375 bales, of which 7,915 were to Great Britain, 
to France and 5,460 to the rest of the Continent. 
Below are the exports for the week and since Aug. 1 1914. 























Week ending Sept. 18 1914. | From Aug. 1 1914 to Sept. 18 1914, 
Exported to— Exported to— 
Exports 
Srom— Great Conti- Great Conti- 
Britain.\France .| nent. | Total. | Britain. | France nent. Total. 
Galveston..| 5,859) —-_-_- ----| 5,859 Ge nneces 10,414, 17,347 
Texas City - ee ge eee 204 ee eweheet. Bees 204 204 
Port Arthur, -._. ay 400 ewe le 400) 400 
NewOrleans|; -._- .---| 1,700} 1,700 GR | agen aaa 2,926) 7,405 
Savannah __ Fane sae pee ‘nth ie a Bee jScauue 1,426 2,683 
Brunswick - 800) --.-- Salil 800) Se ee 800 
New York.| 1,256) —--.-- wacal aoa 4,011 5 2,701 6,717 
Boston ---- Baad bilee eeadd Mile) ae cknek” * canead 66, 66 
Philadel'a_-_ cael achat —S ciel SO: evessnal -oneuen 130 
San Fran_- Rae geosk a ann. sdeeedd. eaestne 4,672 4,672 
Pt. Towns’d eink Chicee Ae A SA) cdo 1,250 1,250 
Gotal _..| 7,915) -.-.| 5,460) 13,375) 17,610 5| 24,059) 41,674 
Total 1913.) 69,183) 37,263|108,325'214,771' 185,082; 67,888) 310,917! 563,887 


























Note.—New York exports since Aug. 1 include 1,166 bales Peruvian, 25 bales 
West Indian to Liverpool; 5 bales West Indian to Havre. 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 


On Shipboard, Not Cleared for— | 




















! Great Ger- | Other | Coast- | Leaving 

Sept. 18 at— Britain.| France.| many. | Foreign’ wise. | Total. Stock. 
New Orleans _- 632) 930 531 847, 191! 3,131 45,671 
Galveston _...| 2,392 rye ----| 7,000, 3,550 12,942 53,503 
avannah _...| —__.-. wipiecad ec a ae 700 700 22,626 
ALi) eect" 2.08 “sonel caedl ameht cenel Se 
Mobile -___--- ie ee 3 338 ankaed 22) 360 5,494 
Norfolk __-.--- ess sean pee ----| 10,900; 10,900 3,227 
New York----| 700) RES" ‘atieal 800; ----| 1,500 85,500 
Other ports. _-_'  — eek Soe). . near 800 21,900 
Total 1914... 4,224! 930 869; 8,947; 15,363 30,333 244,629 
Total 1913_. 57,477| 7,776 61,517) 19,564 11,464157,798 220,398 
Total 1912.. 55,663 14,416 42,863) 22,044 16,270151,193 324,652 








Speculation in cotton for future delivery has remained for 
the most part in abeyance, owing to the fact that the ex- 
changes have still been closed. Some unofficial trading in 
December here has been reported at from 8.40c. to 8.60c., 
latterly being more at 8.55c. than at any higher figure. Re- 
pees of victories by the Allies and talk of peace have at times 

ad a tendency to increase informal trading here, though it 
has never reached large proportions, in fact being confined 
to insignificant quantities where there has been anything 
done at all. At New Orleans there has also been some un- 
official trading in January at 8.6le. According to Bremen 
mail advices, middling has recently sold there at 7.15d. per 
pound, or equal to 14.30c. in American money. The New 
York-Liverpool straddle basis has been reduced to 5.50d. 
for January-February in Liverpool and 9.50c. for 
December here, a reduction of 40 points in our money. 
It is hoped that on the reduced basis there will be more 
rapid liquidation of this account. At the same time there 
seems to be an impression that some further reduction may 
be made before the straddle transactions are finally cleared 
off. Meantime efforts are under way looking to the liqui- 
dation or financing of the long accounts aside from the 
straddles by a syndicate here, which, if successful, would, 
it is believed, pave the way for an early reopening of the New 
York Cotton Exchange. There is in many quarters a grow- 
ing sentiment in favor of reopening the Exchange here at the 
earliest possible moment. It is increasingly felt at the South 
that cotton exchanges were never more needed than 


they are now. Without them the crop cannot be hedged, | 8%. 


the bank is at a loss as to the proper price on which to lend 
on cotton, and the spinner is equally at a loss in the making 
of sales of goods for future delivery. Also it is felt by many 
that there should be a delay of six months or a year in en- 
forcing the so-called Lever Act, which will otherwise go into 
effect in February 1915. Two representatives of the Liver- 
pool trade have consulted with the Secretary of Agriculture 
at Washington on this point, as Liverpool, under the new 
law, in dealing with America will have to adopt American 
grades requiring a certain length of staple, the tagging of 
each individual bale showing its grade, the adoption of Ameri- 
ean differences between grades, and the issuance of notices 
of delivery. It is hoped that concessions on this point will be 
made with a view of extending every reasonable facility in 
the marketing of the crop at a time of unusual storm 
and stress. In the general judgment the eotton trade 
should not be needlessly hampered by restrictions of any 
kind, or at any rate by restrictions not imperatively neces- 
sary. The ‘‘buy a bale’’ movement at the South is said to 
be rapidly spreading. From some points come reports that 
a good deal of cotton may be taken in this way. It is said 
that 25,000 bales will be thus taken by St. Louis interests. 
In the end enough cotton may be absorbed in this manner 
to ease the pressure of distressed holdings. At the same 
time the movement to build warehouses throughout the 
South in connection with the McAdoo plan is reported 
to be very general. The European war will have done 
the South a — benefit in this respect at least. 
Also Secretary of the Treasury McAdoo has agreed to 


allow purchases of cotton by 
is, 


surety companies under 


certain conditions—that if the list of assets sub- 





should show the investments of funds to a resaonable extent 
in cotton properly warehoused and insured. Finally, spot 
cotton markets at the South have latterly advanced half a 
cent or more, and at some points the trading has increased 
somewhat. But what the cotton belt needs most, in the 
_ ent of many, is the reopening of the New York Cotton 

xchange at the earliest possible moment, so that the South 
can hedge, the banks can lend money with their eyes open 
and the spinner make contracts for the sale of goods with some 
notion of what he is doing. Balloting on the New York- 
Liverpool straddle has resulted in the sale here during the 
week of 700 bales, first at 9.90c. for December and latterly 
at 9.50ce. To-day it is understood that 600 bales more were 
sold to straddles on the New York-Liverpool account, but 
details will not be announced until Monday, Sept. 20. 
Advances of % to 1c. were announced at Memphis, Savan- 
nah, Norfolk, Galveston and Houston, with increasing sales 
in Texas. Liverpool did the largest day’s business since the 
exchanges closed, the total quantity sold and called reach- 
ing 6,600 bales, including 5,800 bales of American, with 
January-February still 5.50d. and middling uplands 5.80d. 
A syndicate is understood to be hard at work here with a 
view of financing the open ‘‘long’’ accounts at New York, 


the banks, it is further understood, having agreed to om 
in order to get the New York Cotton Exchange reopened. 
Business be resumed on the basis, it is believed, of the 


new contract, and a committee of the New York Exchange 
left for Washington to-day seeking a ruling on some obscure 
points of the Lever Act in the work of formulating the neces- 
sary new rules for the Exchange here. 

The rates on and off middling, as established Sept. 9 1914 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows: 


Re en! c.0.70 on| Middling---_----- c. Basis |Good mid. tinged._c Even 
Strict mid fair__-__- 0.63 on|Strict low middling_0.50 off|Strict mid. tinged__0.20 off 
Middling fair_-_-_-.-_- 0.56 on|Low middling. -_.. _1.25 off|Middling tinged___0.40 off 


Strict good mid_-_..0.42 on/Strict good ord_.__2.00 off|Strict low mid. ting.1.25 off 
Good middling_...0.28 on|Good ordinary....%.00 off/Low mid. tinged__3.00 off 
Strict middling---.0.14 on/|Strict g’d mid. ting.0.14 on! Middling stained __1.25 off 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Sept. 12 to Sept. 18— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands__.......... -.-. apr wees 


FUTURES.—There have been no transactions in cotton 
for — delivery on the New York Cotton Exchange this 
week. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 











including in it the exports of Friday only. 

September 18— 1914. 1913. 1912. 1911. 
Stock at Liverpool. ___..-- bales. 855,000 451,000 516,000 274,000 
Stock at London -__.......---- 14,000 5,000 6,000 8,000 
Stock at Manchester_-__....---- 64,000 22,000 63 ,000 22,000 

Total Great Britain.__.._...- 933,000 478,000 585,000 304,000 
Stock at Hamburg_-........--- *29,000 7,000 9,000 14,000 
Stock at Bremen __._.....----- *190,000 69,000 158,000 27 ,000 
Stock at Havre_...........---- 226,000 45,000 100,000 42,000 
Stock at Marseilles .........--- 3,000 2,000 2,000 2,000 
Stock at Barcelona __._.... --.- 32,000 12,000 14,000 14,000 
Stock at Genoa ___.._....----- 31,000 5880 10.000 7,000 
Stock at Trieste. _............- *20,000 14, 6,000 7, 

Total Continental stocks. - --- 531,000 164,000 299,000 113,000 

Total European stocks-_--_-_--- 1,464,000 642,000 885,000 417,000 
India cotton afloat for Europe.. 114,000 109,000 69,000 29,000 
ape; cotton afloat for Europe-_ 30,706 389,511 306,954 431,097 
E t,Brazil,&c.,afit.for Europe 15,000 36 ,000 24,000 5,000 

n Alexandria, Egypt----- *80,000 75,000 49 ,000 34,000 
Stock a Bombay, India___...-- 627,000 464.000 402, 373 ,000 
Stock fn U. 8. ports._..._.---- 274,962 378,196 475,745 414,319 
Stock in U. 8. interior towns.... 191,548 192,635 184,61 217,461 
U.S exports to-day_......---.- 2,558 50,128 24,329 19,156 





Total visible suppl 


dsagleinip inno 2,799,774 2,336,470 2,419,647 1,960,033 
Of the above, tota 


of American and other descriptions are as follows: 











American— 
Liverpool stock. __...---- bales. 560,000 281,000 362,000 132,000 
Manchester stock _....-....---.- 44,000 10,000 46,000 14,000 
Continental stock _.......----- *410,000 123,000 266,000 66,000 
American afloat for Europe- ---- 30,706 389,511 306,954 431,097 
et Se tan ncescane 274,962 378,196 475,745 414,319 
U. 8. interior stocks.__.....--- 191,548 192,635 184,619 217,461 
U.S. exports to-day_-......--- 2,558 50,128 24,329 19,156 
Total American..........--- 1,513,774 1,424,470 1,665,647 1,294,033 
East Indian, Brazil, &c.— 
Liverpool stock _.....-..-.....- 295,000 170,000 154,000 142,000 
LP CREE ner cccucbccseces 14,000 5,000 6,000 ,000 
Manchester stock _.._...- -.=-- 20,000 12,000 17,000 8,000 
Continental stock. ..........--- *121,000 41,000 33 ,000 47 ,000 
India afloat for Europe---_-.----- 114,000 109,000 69 ,000 29,600 
Egypt, Brazil, &c., afloat____--- 15,000 36,000 24,000 25,000 
Stock in Alexandria, Egypt-- --- *80,000 75,000 49,000 34,000 
Stock in Bombay, India__-_.-.-- 627,000 464,000 402,000 373,000 
Total East India, &c__...._-.- 1,286,000 912,000 754,000 666,000 
Total American............- 1,513,774 1,424,470 1,665,647 1,294,033 
Total visible supply----...--~- 2,799,774 2,336,470 2,419,647 1,960,033 
Middling Upland, Liverpool- --- - . , 7.57d. 6.79d. 6.80d. 
Middlin pland, New York..... a11.00c. 13.40c. 11.85c. 11.00c 
Egypt, Good Brown, Liverpool - 60d. 10.60d. 10d. 10%4¢- 
Peruvian, Rough Good, Liverpool 8.75d. 8.90d. 10.00d. 10. . 
Broach, Fine, Liverpool__.___.- §.15d. 6 11-16d. SiG: 6%d. 
Tinnevelly, Good, Liverpool. --- 5.35d. 6%d. 6 3-16d. 6 7- . 
*Estimated. aAugust 17. 


Continental imports for past week have been 20,000 bales. 

The above figures for 1914 show an increase over last week 
of 22,828 bales, a gain of 463,304 bales over 1913, an excess 
. > ipod bales over 1912 and a gain of 839,741 bales over 
1911. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 















































Movement to Sept. 18 1914. Movement to Sept. 19 1913. 
a Stocks Receipts. Ship- | Stocks 
rscrs Sept. ments.| Sept. 
18. Week. | Season. | Week. 19. 

., Eufaula-- 2,812) 1,689 4,718 1,175) 2,536 
‘aoe. 18,450| 9,978, 24,505, 7/337| 9,722 
Selma -....-- 10,985) 8,370) 20,659) 6,992) 5,580 
Ark., Helena-- 1,757 274 484 12 519 
Little Rock~-. 5,156) 1,330) 2,261 451) 4,155 
Ga., Al te 6,120) 3,000 8,943) 2,473) 2,500 
Athens ____.. 2,029), 1,790 2,038 414, 1,681 

Atlanta -__-- 993)) 2,974 3,788 652} 2, 
Augusta __.-- 24,008) 19,050, 39,173) 14,188) 17,738 
Columbus. --- 4,527) 2,925 4,625) 2,225) 4,706 
Macon ..-.-.-- 2,577) 1,561 2,48 1,840 373 
Rome ______- 939), 1,668 2,452} 1,017) 2,361 
La., Shreveport 7,509) 6,008) 11,509) 4,002; 6,610 
Miss. ,Columb's 733 831 1,636 481; 1,034 
Greenville --- 2,057 873 1,699} -....| 1,659 
Greenwood . - - 4,716 956 1,805) nceal mae 
Meridian __- 1,947 868, 2,035 410; 2,554 
Natchez --.-.-- 1,820 53 642 66; 1,085 
Vicksburg --.- 928 242 432 25, 1,083 
Yazoo City--. 2,018 416 849 92) 2,531 
Mo., St. Louis. 13,738) 1,501 9,313) 3,451) 3,587 
N.C., Raleigh. 2 697) 1,221 500) 267 
O., Cincinnati. 4,832 895 7,796) 2,353) 19,028 
Okla., Hugo--- 24 500 550 200 350 
8.C.,Greenw’d 714 114 1,119 86 392 
Tenn.,Memphis 17,797) 3,822 11,125) 1,572) 13,105 
af | eee Pee eee ee ee 146 175 nistpighe 164 
Tex., B 2,651 971 12,377, 1,465, 1,384 
Clarksville. . . 1,1 1,050 2,728 362) 1,588 
Dallas. -.-.-- 761) 2,981 8,031; 1,590, 4,485 
Honey Grove. 1, 400; 1, 2,000 3,177 900} 1,539 
Houston. ..-- 134,633) 39,524) 42, 118,490, 512,912)108,781) 70,327 
Patts........ 4,7 700| 3,800 8,256, 3,500, 3,022 














Total, 33 towns 103,356. 264,036) 55,644'191,5481203,000. 715,521/168,602 192,635 





The above totals show that the interior stocks have in- 
creased during the week 47,712 bales and are to-night 1,087 
bales less than at the same time last year. The receipts at 
all towns have been 99,644 bales less than the same week 
last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 

















1914 1913—_—_ 
Sept. 18— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
OR eee ee 659 17,597 3,451 17,771 
. EPRI Pee ea ee Seas 215 2,716 1,427 4,539 
. " 9 —" SiS err" a, oe 55 110 
, eae eee 670 2,765 1,213 4,974 
Via Oincinnati.............--.. 228 700 672 3,267 
Via Virginia points_._......_.-- 348 3,308 1.328 5,360 
Via other routes, &c_....--..-- 1,937 2,936 4,367 8,294 
Total gross overland_-_-._._.-- 4,057 30,022 12,513 44,315 
Deduct Shipments— 
Overland to N. Y., Boston, &c_.. 200 2,690 1,012 3,906 
Between interior towns_-__..__-- 2,674 7,845 585 4,036 
Inland, &c., from South.______. 620 14,572 1,599 14,581 
Total to be deducted-_-__..__-- 3,494 25,107 3,196 22,523 
Leaving total net overland *-_-_-_- ~~ 563 4,915 9,317 21,792 


* Including movement by rail to Canada. 


The “yy! shows the week’s net overland movement 
has been 563 bales, against 9,317 bales for the week last 
ear, and that for the season to date the aggregate net over- 
and exhibits a decrease from a year ago of 16,877 bales. 
1914 1913 
Since 
Aug. 1. Week. 
184,752 329,018 
4,915 9,317 


390,000 60,000 





Since 
Aug. 1. 
949,195 

21,792 
426,000 


In Sight and Spinners’ 
Takings. Week. 


Receipts at ports to Sept. 18.... 67,936 
Net overland to Sept. 18 
Southern consumption to Sept.18_ 60,000 











Total marketed_—_..........--. 128,499 579,667 398,335 1,396,987 
Interior stocks in excess__..._-_- 47,712 1,4 34,398 49,177 
Came into sight during week..176,211 - _..___-. Gene secneene 
Total in sight Sept. 18......_. phaa ORL se * Wenwee 1,446,164 
Nor. spinners’ takings to Sept. 18. 31,579 124,818 30,285 187 ,551 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing prices of mid- 
dling cotton at such Southern markets as are quoting: 














wae nee Closing Qoutations for Middling Cotton on— 
ept. 18. 
Sat'day. | Monday.| Tuesday., Wed'day. Thursdy.| Friday. 

Savannah _-_-_-- 8 7% | 8 8% | 8% 814 
Charleston -_-- hand adas eas 8 84 844 
Norfolk -..-...- apne 7% 7% 8 8 8% 
Augusta. _--.-- 8 8% 8% 8% 8% 
Memphis -..-..-'..-- 8 8 8 18% 8% 

















NEW ORLEANS CONTRACT MARKET.—There have 
been no dealings at New Orleans this past week. 


WEATHER REPORTS BY TELEGRAPH .—Telegraphic 
advices to us this evening from the South denote that the 
weather has continued favorable as a rule during the week. 
Picking has progressed well, but the movement of the erup 
is comparatively meagre. 


Galveston, Tex.—Weather conditions continue favorable 
and picking is progressing rapidly in all sections. ‘*Buy-a- 
bale” movement is making a new level and is of much 
benefit to farmers. Rain ‘hes fallen y aig Bic two days 
during the week, and the precipitation has n three hun- 
dredths of an inch. Average thermometer 83, highest 90, 
and lowest 76. 


Abilene, Tex.—We have had a trace of rain on one day 
the past week. Minimum thermometer 64 

Brenham, Tex.—It has rained on one day during the week, 
the precipitation reaching forty-six hundredths of an inch. 
The thermometer has averaged 80, ranging from 66 to 94. 

Cuero, Texr.—We have had no rain during the week. The 
thermometer has ranged from 68 to 98, averaging 83. 

Dallas, Tex.—There has been no rain the past week. Aver- 
age thermometer 84, highest 96, lowest 72. 

Henrietta, Tex.—We have had no rain the past week. The 
thermometer has averaged 83, highest being 96 and lowest 70. 

Huntsville, Tex.—Dry all the week. The thermometer has 
averaged 75, ranging from 56 to 94. 


Kerrville, Tex.—We have had no rain during the week. 
The thermometer has ranged from 64 to 94, averaging 79. 

Lampasas, Tex.—Dry all the week. Average thermometer 
79, highest 94, lowest 64. 

Longview, Tex.—There has been rain on two days during 
the week, the rainfall being sixty-eight hundredths of an inch. 
The thermometer has averaged 80, the highest being 94 and 
the lowest 66. 

Luling, Tex.—It has been dry all the week. The ther- 
mometer has averaged 82, ranging from 68 to 96. 

Nacogdoches, Tex.—Dry all the week. The thermometer 
has ranged from 58 to 92, averaging 75. 

Palestine, Tex.—Rain has fallen lightly on one day of the 
week, the rainfall being six hundredths of an inch. Average 
thermometer 81, highest 94, lowest 68. 

Paris, Ter.—We have had no rain the past week. The 
thermometer has averaged 83, the highest being 98 and the 
lowest 68. 

San Antonio, Tex.—There has been rain on one day the 
past week, the rainfall reaching thirty-two hundredths of an 
=a a thermometer has averaged 84, ranging from 

to . 


Taylor, Tex.—Rain has fallen on one day of the week, the 
rainfall being thirty-eight hundredths of an inch. Minimum 
thermometer 66. 


Weatherford, Tex.—We have had no rain during the week. 
Average thermometer 80, highest 92, lowest 68. 

Ardmore, Okla.—There has been no rain the past week. 
The thermometer has averaged 84, the highest being 97 and 
the lowest 70. 

Marlow, Okla.—There has been rain on one day of the 
week, the precipitation reaching twenty-five hundredths of 
o. “eo The thermometer has averaged 82, ranging from 

to . 

Holdenville, Okla.—We have had no rain during the week. 
The thermometer has ranged from 72 to 95, averaging 83. 

New Orleans, La.—Rain has fallen on three days of the 
week, the rainfall being two inches and eleven hundredths, 
Average thermometer 80, highest 90, lowest 70. 

erate La.—Dry all the week. The thermometer has 
averaged 81, the highest being 96 and the lowest 66. 

Columbus, Miss.—We have had rain on one day during 
the week, to the extent of eighty hundredths of an inch. The 
thermometer has va 73, ranging from 56 to 90. 

Greenwood, Miss.—We have had rain on two days during 
the week, the rainfall being one inch and two hundredths. 
The thermometer has ranged from 55 to 89, averaging 72. 

Eldorado, Ark.—The week’s rainfall has been one inch and 
twenty hundredths, on three days. Average thermometer 
76, highest 96, lowest 57. 

Fort Smith, Ark.—We have had rain on two days of the 
past week, the rainfall meegene inch and forty-t hun- 
dredths. The thermometer averaged 80, the highest 
being 92 and the lowest 67. 

Little Rock, Ark.—It has rained on three days during the 
week, the precipitation reaching one inch and thirty-seven 
hundredths. The thermometer has averaged 79, ranging 
from 67 to 90. 

Alezandria, La.—We have hid no rain during the week. 
The thermometer has ranged from 56 to 95, averaging 76. 

Vicksburg, Miss.—We have had rain on two days during 
the week, the rainfall being one inch and sixty-eight hun- 
dredths. Average thermometer 70, highest 90, lowest 50. 

Livingston, Ala.—The week’s rainfall has been ten hun- 
dredths of an inch, on one day. The thermometer has 
averaged 74, the highest being 92 and the lowest 56. 

_ Mobile, Ala.—Picking and ginning are progressing stead- 

ily, but the movement of cotton is slow. Much nappy and 

low grade reported. It has rained on three days during the 

week, the ay teem reaching one inch and nine hun- 

reg The thermometer has averaged 78, ranging from 
to » 

Montgomery, Ala.—Rain has fallen on two days during the 
week, the rainfall being seventy hundredths of an inch. The 
thermometer has ranged from 59 to 85, averaging 72. 

_Selma, Ala.—This week’s rainfall has been one inch and 
ninety-three hundredths, on three days. Average thermom- 





eter 71, highest 84 and lowest 59. 
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Madison, Fla.—There has been rain on one day of the 
week, to the extent of eighty hundredths of an inch. The 
thermometer has averaged 74, the highest being 83 and the 
lowest 64. 

Tallahassee, Fla.—It has rained on two days during the 
week, the precipitation reaching seventy-two hundredths of 
an inch. The thermometer has averaged 76, ranging from 
62 to 

Augusta, Ga.—We have had rain on three days during the 
week, the "rainfall being fifty-eight hundredths of an inch. 
The thermometer has ranged from 58 to 78, averaging 68, 

Dyersburg, Tenn.—There has been rain on two days during 
the week, the rainfall being one inch and three hundredths. 
The thermometer has ranged from 60 to 87, averaging 73. 

Milan, Tenn.—Dry all the week. Average thermometer 
70, highest 86, lowest 54. 

Mem his, Tenn.—We have had rain on one day the past 
week, the rainfall being twenty-four hundredths of an inch. 
Thermometer has averaged 75, highest being 88 and lowest 61. 

Albany, Ga.—This week’s rainfall has been one inch and 
five hundredths, on three days. Average thermometer 77, 
highest 93 and lowest 61. 

Savannah, Ga.—There has been rain on two days of the 
week, to the extent of one inch and seventy hundredths. 
The thermometer has averaged 71, the highest being 82 and 
the lowest 59. 

Charleston, S. C.—It has rained on two days during the 
week, the precipitation reaching two inches and six hun- 
dredths. The thermometer has averaged 70, ranging from 

to 80. . 

Greenville, S. C.—We have had rain on three days during 
the week, the Legg acai reaching sixty-one hundredths 
of an inch. The thermometer has ranged from 53 to 83, 
averaging 68. 

Spartanburg, S. C.—We have had rain on three days during 
the week, the rainfall being sixty hundredths of an inch. 
The thermometer has ranged from 52 to 81, averaging 67. 

Charlotte, N. C.—The week’s rainfall has been thirty-seven 
hundredths of an inch, on two days. Average thermometer 
63, highest 75, lowest Bl. 

Goldsboro, N. C.—We have had rain on four days of the 
past week, the rainfall reaching one inch and forty-nine hun- 
dredths. The thermometer has averaged 67, the highest 
being 81 and the lowest 53. 

Weldon, N. C.—We have had rain on four days during the 
week, to the extent of one inch and thirty hundredths. The 
thermometer has averaged 63, ranging from 50 to 76. 

The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given: 


Sept. }8 pene. Sept. e 1918. 
eet. 
New Orleans_....---- Above zero of gauge. 4.8 " 3 
LS his cad as dees dled Above zero of gauge_ 10.1 5.9 
Nashville.........--- Above zero of gauge. 8.0 6.7 
Shreveport........-.-- Above zero of gauge. 0.9 4.0 
Vicksburg ---....-.-.-- Above zero of gauge- 8.0 3.6 


RECEIPTS FROM THE PLANTATIONS.—The follow- 
ing table indicates the actual movement each week from the 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





Recetpts at Ports. Stock at Intertor Towns. 
1914. | 1913. | 1912. | 1914. ; 1913. ; 1912. 


14,527; 8,277)120,139) 143,458 
16,639) 9,579)115,246) 131,012 
21,959/ 113,751) 123,129 
71,598) 113,419) 116,292 
118,710) 116,469) 109,328) 92 
Sept. 4) 33,430| 153,476) 121,123)125,619) 124,197) 118,234 

** 11) 49,127\217,200) 194,505) 143,836) 158,237)| 142,742 ’ 

* 18! 67,936/329,018)258,453/191,548) 192,635/ 184,619 115, 648/363, 416 300,330 


Recetpts from Plantations 
1914. ; 1913. | 1912. 
6,764 

9 


Week 
ending. 


July 31 
Aug 7 


o 21 
28 






































The above statement shows: 1.—That the total receipts 
from the plantations since Aug. 1 1914 are 256,161 bales; 
in 1913 were 998,372 bales. 2.—That although the receipts 
at the outports the past week were 67,936 bales, the actual 
movement from plantations was 115,648 bales, the balance 
going to increase stocks at interior towns. Last year receipts 
from the plantations for the week were 363,416 bales and for 
1912 they were 300,330 bales. 


MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 














Futures. SALES. 
Spot Market Market 
Closed. Closed. Spot. |Contr’ct Total. 
Saturday...) Nominal _...........-. REE NRO naka — ihctell 
Monday -_. mm bieoiianentantdmiadiaemaneds nimaeid iaesaes tet 
Tuesday --_- | pie dkbbettabldnn waele deed 500 kee 
Wednesday - | | SS Cebaewes scl eweececeusss 150} ---- 150 | 
Thursday -. es ee 90 isgieeeas 90 
Friday - ---.- | pewaebsbbdanleteedstesene vane >a idee 
Nn had laos stoning cddctisncclenesaveurass 740 oo 740 




















— 
—— 


NEW YORK COTTON EXCHANGE.—Undoing of 
Straddles with Liverpool.—The Chairman of the conference 
committee appointed to adjust the New York-Liverpool 
straddle interest issued on Wednesday the following notice: 
The committee has received notification of a price of 5.50d. for January~ 
February (Liverpool), effective Thursday, Sept. 17. The committee wil 
on Thursday, Sept. 17, adjust the price of December at 9.50c. Margins 
due Liverpool need not be deposited until Tuesday, Sept. 22, and checks 
for margins due from members to each other are not callable until Mon- 
day, Sept. 21. It will be understood by the committee that members 
having orders to sell at 9.90c. in the ballot wish these same orders executed 
at 9.50c., and the'committee will so assume unless notified to the contrary 


On Thursday the following further notice was issued: 

Members who effect sales of January-February through the ballot in 
Liverpool are required to buy an amount equivalent to such sales in the 
New York market through the committee, or else furnish the committee 
with a letter in one of the two following forms: 

“Our sale of January-February in Liverpool to-day is in 
liquidation of long cotton unhedged by sales of any nature whatsoever.”’ 

“Our sale of January-February in Liverpool to-day is in 
liquidation of purchase made to cover sales of cotton for delivery to spinners 
and (or) merchants, and we agree immediately to purchase such cotton in 


fulfillment of such engagements in amounts equivalent to our sale in Liv- 
erpool.”’ 


NEW YORK QUOTATION FOR 32 YEARS. 


The quotation for middling upland at New York on 
Sept. 18 for each of-the past 32 years have been as follows: 


19i4- c_..-*11.00|1906_c____- 9.75|1898.c____- 5.62 1290- Rasens 10.56 

. | Saepee 13.40) 1905___.--- 10.75) 1897______- 6.88) 1889_______ 11.31 
1912 a a a 11.90)1904______- -90/1896______- -50}1888-...-.- 10.50 
os Rae 11.65/ 1903___-.-- 11.75/1895.____-- 8.19/ 1887___._.. 9.81 
1910. ._...- 13.90} 1902____.-- 9.00/1894._____- 6.75) 1886_____-- 9.31 
ly ae 12.85/1901-_...-- 8.31/1893___.--_ 8.38] 1885.....-- 10.06 
1908. .....- lt iad ich iccokel 10.88) 1892______. 7.19) 1884. __.-.. 10.44 
1907 by oi iat 19-25 pt See 6.38/1891......- 8.38/1883-._..-- 10.38 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 























Cotton Takings. 1914. 1913. 
Week and Season. 
Week. | Season. | Week. Season. 

Visible supply Sept. i PRPs he 8S” | eae 9.167.200 so ots<ia> 
Visibie supply Aug OE SE Beer oes Ske. ences 2,581,551 
American in sight to peak 18_.-| 176,211 651,076) 432,733) 1,446,164 
Bombay receipts to Sept. 17_ -- 67,000 . 53,000 12,000 55, 
Other India ship’ts to Sept. 17_~ 66,000 153,000 J 55,000 

Alexandria receipts to Sept. 16_| 611,000 18,000 17,000 27 ,600 
Other supply to Sept. 16 *____- 3,000 24,000 7,000 42,000 

Dogal supply allie ci shit thdi geen 2,980,157| 4,075,892/2,620,841| 4,207,315 
Visible supply Sept. 18_.____- 2,799,774 2,799,774)2,336,470 2,336,470 
Total takings to Sept. 18 a__._- 180,383) 1,276,118! 284,371| 1,870,845 

Of which Ameirea........-- 131:383| 'S17:118| 210°371| 135s b4e 

Of which other__.__....---- 49,000 459,000 74,000! 515,600 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c 

5 Estimated. 

a This total embraces the total estimated consumption by Southern mills, 
390,000 bales in 1914 and 426,000 bales in 1913—takings not being available 
—and the aggregate amounts taken by Northern and foreign spinners, 
886,118 bales in 1914 and 1,444,845 bales in 1913, of which 427,118 bales 
and 929,245 balesAmerican. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
quiet and unchanged for both yarns and shirtings. Buying 
has been abandoned until the position becomes clear. 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 13,375 bales. The shipments in detail, as made 


up from mail and telegraphic returns, are as follows: 

Total bales. 
NEW YORK—To Liverpool—Sept. 16—Celtic, 1,256.......____- 
GALVESTON—To Liverpool—Sept. 16—Asian, 3,601___.Sept. 17— 


SEs BOD 4 cek Jn bbs sin thicicnbndadwbeeeetesboves 5,859 
PORT ARTHU R—To Denmark—Sept. 11—Camperdown, 400___- 400 
TEXAS CITY—To Mexico—Sept. 15—-_-_......-- ee ees 204 
NEW ORLEANS—To Gothenburg—Sept. 12—Mekxicano, 900... - 900 

To Rotterdam—Sept. 17—Maartensdijk, 300__............_ 300 
To Mexico—Sept. 17—Merxico, 500__-_-.-........._.- niet San 
BRUNSWICK—To Manchester—Sept. 12—-Memphian, 800______ 800 


SAN FRANCISCO—To Japan—Sept. 12—Chiyo Maru, 1,906__.. 1,906 
PORT TOWNSEND—To Japan—Sept. 15—Tacoma Maru, 1,250_.. 1,250 


PEs 2 ccc sndansindncubistbnuneyubbkvcbunipennhadan 13,375 
The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 


Great French Ger- —Oth.Eurpoe— Merz 
Britain. Ports. many. North. South. 





&e. Japan. Total. 


New York...-- n° dasa on0d.  qadd wbhod. Wii. ed 1,256 
Galveston ----- CE. nese, seme. - qenw |; -eeem ae ae eee 
TT Uiien wen ened - deus | dhe babe  “abed 204 
DOP iné ssdhe . conn . anon tn. pees iin < ane 400 
Diets bila Secs. «ane 900 ae Cae scan 1,700 
Brunswick ---_-- UP ascen, <sow: cose: Sgteit wipe sh 800 
San Francisco... --.-- ests peas <960 “0he tinea |e 
Pe CEE s cuss dees neds aces eee Tis BAe Sa 





3,156 13,375 


Tota 7,915 1,300 300 
Exports since Aug. 1 include 5,922 bales to Japan weak | Pacific ports. 
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LIVERPOOL.—By cable from Liverpool we have the 
following statement of the week’s sales, stocks, &c., at that 
port: 


Aug. 28. Sept. 4. Sept.11. Sept. 18. 

Sales of theweek_._......._---. 11,000 13,000 1G ee... osagun 
Of which speculators took.....  ----.-- : “aacoieieae - —-prelaencemae, 
Of which exporters took------ 2,000 700 Se. cute 
Sales, American...-........--- 11,000 11,000 ERA. ctaskenke 
Actual “Sh ae 8,000 1,000 4,000 3,000 
WUD ee ns 31,000 24,000 26,000 30,000 
. = “Sse 890,000 881,000 867,000 855,000 
maOf which American---_------- 602,000 600,000 577,000 560,000 
Total imports of the week_---_--- 19,000 20,000 16,000 ,000 
fs Of which American- ---_------ 6,000 ee ere 9,000 
Amount afloat__.......-.----- 37 ,000 31,000 Simao  Scatas 
Of which American----_----- 12,000 13,000 6,000  .....- 


Dealings in spot cotton during the week have been as 
follows: 





























Spot. Saturday. Monday. | Tuesday. ‘Wednesday Thursday. Friday. 
Market, | Moderate 

12:15 Quiet. Better Fair | Good demand. Good 

P.M. demand. | demand. | inquiry. demand. 
Mid. Upli’ds 6.00 6.00 | 6.00 | 6.00 5.80 5.80 
eee nk, Ae 6,500 3,700 | 4,600 3,900 6,600 
American _|__....._-- 6,000 3,000 3,400 3,000 5,800 

| 
Imports 3,626 1,099 7,950 | 5,567 R408 Tx cae’ 
BREADSTUFFS. 


Friday Night, Sept. 18 1914. 

Flour has been more or less depressed, owing to a sharp 
decline in wheat and a decrease in the foreign demand. But 
later on, with a rally in wheat, the tone became firmer, with 
a somewhat better inquiry from foreign Powers for forward 
delivery. Recently, it is understood, some 50,000 barrels 
were taken by foreign governments. It is said that equally 
large orders are now in the market awaiting execution. 
Meantime the home trade is of very moderate volume as a 
rule, although in the Southwest recent transactions have 
been liberal. Some of the mills in that secton are said to 
be practically sold up for two to three months to come and 
are not now seeking further business. Some export business 
has been done on the basis of demand or three days sight 
drafts on London, but, more generally, payment in New 
York has been required—that is, reimbursement terms have 
been made, the miller receiving his money before the flour 
leaves the United States. The future of prices is felt to 
hinge upon the duration of the European war. The total 
production at Minneapolis, Duluth and Milwaukee last week 
was 402,505 barrels, including 370,805 at Minneapolis, 
against 464,965 barrels in the previous week, including 
421,365 at Minneapolis and 423,620 in the same week last 
year, with 381,970 barrels at Minneapolis. 


Wheat early in the week had a violent decline, owing to 
reported successes of the Allies and the belief that they 
foreshadowed an early peace. But later on the news from the 
battlefields of France seemed to presage a longer struggle from 
the firm stand taken by the German army, and prices there- 
upon rallied. Export buying, moreover, increased. 
Reports of a good export demand for wheat and flour at 
the seaboard and at Southwestern markets, in fact, were a 
noteworthy feature. From Russia come reports that the 
yield will be very small and of inferior quality. In Australia, 
owing to drought, the crop outlook is unfavorable. Last Mon- 
day charters were made for more than 1,500,000 bushels of 
grain at the seaboard and on the same day at Chicago room 
was taken for 240,000 bushels for shipment to Buffalo. Coun- 
try offerings at Chicago have latterly been small, partly 
owing to wet weather over much ofthe winter and spring- 
wheat belt, which has delayed the movement of the crop. 
American offerings in Liverpool have latterly fallen off, 
and there has been a better demand there from millers. 
Liverpool advices state that, although supplies there are 
ample, the fact that there will be large requirements by 
other countries tends to strengthen the distant months. 
In fact, there is more or less uneasiness in Liverpool on the 
question of supplies and future quotations. Live 1 also 
believes that shipments from America will soon decrease. 
Also it is considered clear enough that the food supply in 
Germany and Austria is rapidly decreasing. Of course 
Germany and Austria are shut off from American, Rus- 
sian and other supplies from which they have been ac- 
customed to draw in times of peace. This factor cuts 
both ways, however, for many believe that starva- 
tion or semi-starvation will hasten the ending of the war, 
on which the recent phenomenal advance in prices has been 
based. Moreover, there is talk now to the effect that 
the winter-wheat acreage under the spur of recent prices 
and the prostration of agriculture on the Continent of Eu- 
rope will be increased in this country fully 10%. Moreover, 
of late receipts at the Northwest have been heavy. The total 
on three days of this week at interior markets reached the 
noteworthy aggregate of 10,629,000 bushels, against 6,630,- 
000 bushels for the same days last year. It is supposed, how- 








| ever, that a good deal of this wheat has been sold. Also, 
it is maintained that the grain crops of the world are very 
much smaller for the current year than for any of the five 


years past; that the United States is the only country that 
this year has anything more than a normal wheat crop; that 
the Southern Hemisphere has very little wheat for shipment 
to Europe this season, whereas in former years Europe 

large supplies from that quarter. The Euro wheat crop 
is estimated to be 330,000,000 bushels short, while the 
Southern Hemisphere is estimated at 150,000,000 bushels be- 
low normal, making a total shortage this year of 480,000,000 
bushels from these two sources of supply. Also, the Canadian 

crop is short and the spring-wheat yield in this country is not 
so e€ as was at one time expected. Canada’s crop is 
officially estimated at 160,000,000 bushels, or 72,000,000 
bushels less than last year and 45,000,000 less than the 
average for four years past. The wheat shipments to Europe 

from Argentina during the current calendar year are some 

75,000,000 bushels smaller than during the same time in 1913. 
The shipments from India and Australia to Europe in the 


meantime show a decrease of 100,000,090 bushels. And all 
this happens in a year when Europe is more ently in need 
of wheat than for some forty years past. To-day prices ad- 


vanced, with further export sales reported of 500,000 bushels 
or more. Farmers offered sparingly. Clearances were 
liberal. The war news was not regarded as pointing to an 
early peace. Northwestern stocks have gained 4,000,000 
bushels during the week, including 2,150,000 bushels at 
Minneapolis. 

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


Sat. on. Tues. Wed. Thurs. Fri. 
We... 9 pele ees diwcu cts_122 113 116 121% 119% 121 
September delivery in elevator.__..120 111 113% 117 116% 117% 
December delivery in elevator.__..12344 114 116% 120% 118% 120% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery in elevator_cts.108%4 102 104 page yf 
December delivery in elevator__-.112% 105 107% 111% 110. 112 
May delivery in elevator______-_- 120 111% 114% 118% 116% 118% 
Indian corn declined early in the week in sympathy partly 
with a fall in wheat. The Eastern demand at Chicago at 
that time was also small. Rains were said to be improving 
the crop prospects. Pastures were in good condition. But 
later came a rally in company with wheat. Export bids 
at the seaboard were reported. Country offerings of late 
have been small and sample prices at Chicago have risen 
sharply. The Iowa crop was estimated at 320,000,000 
bushels, or 45,000,000 bushels less than the Government’s 
September figures, and some 18,000,000 bushels less than the 
crop in that State last year. It was said at Chicago that 
sufficient vessel room had been chartered to take away all 
the stock of contract corn there. On the other hand, one 
crop estimate put the total yield in the United States at 
2,800,000,000 bushels, or some 200,000,000 bushels larger 
than the Government’s September estimate. Also, Liver- 
1 has reported liberal offerings from the River Plate and 
Demables countries and stocks at Liverpool are steadily 
increasing. September, however, has been especially strong 
at Chicago, owing to the small receipts there. In fact, the 
small arrivals at primary points have had a very noticeable 
effect on the market. To-day prices advanced in sympathy 
with wheat. Country offerings were small. It was rumored 
that a cargo had been sold for export to Norway. Recently, 
by the way, 200,000 bushels of rye were sold for export. 
Oats weakened early in the week and rallied later. The 
great feature has been the large demand for export. Last 
Monday Baltimore reported that 1,000,000 bushels had just 
been sold there for export. On Tuesday 1,000,000 bushels 
were reported sold to Europe at the seaboard. Laier in the 
week there were further reports of 2,000,000 bushels sold at 
Chicago and New York to Europe. Some Chicago dispatches 
stated that it was more a case of getting the oats than of 
getting the buyer. The demand is seemingly almost insa- 
tiable for export to Europe to supply the armies, especially 
of England and France, Germany, of course, being shut 
out. eantime, the country is offering very sparingly. 
The receipts at Chicago have dropped to so low a point as to 
excite remark. The news of late which has, rightly or 
wrongly, created the impression that the European war would 
not end in the near future, has had much to do with the big 
foreign demand and the firmness of quotations. During 
the week the American supply increased 2,246,000 bushels, 
against 1,546,000 during the same time last year. Grass 
and forage crops at the West are good, but from present 
appearances there is to be a good market for all the oats 
that this country can spare. The American available sup- 
ply is 29,498,000 bushels, against 40,260,000 a year ago and 
10,730,000 at this time in 1912. Moreover, although sup- 
plies are smaller than a year ago and the demand much larger 
than then, prices are only 3 or 4 cents higher here for No. 2 
white than they were at this time in 1913. To-day prices 
were somewhat higher after an early reaction. The cash 
demand partly for export continued good and the sales were 
reported at 350,000 bushels. Country offerings at the 
est were small. 
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 


on. Tues. Wed. Thurs. Fri. 
5 SF ere cts. 86 86 84% 86% 85% 86 


DAILY CLOSING PRICES OF CORN FUTURES I CHICAGO. 
ues. . Tt. 


Sat. Mon. T ed. Thurs. 
September delivery in elevator_cts. 77% 75 76% 77% 76% 78% 
December delivery in elevator.__. 73 7 72 72% 70% 71% 
May delivery in elevator______.__ 75% 72 74% 75 73% 73% 
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DAILY CLOSING as OF OATS IN NEW SORK, 
Tues Wed. F 


Sat. ri. 
be eg cts. 54-54 53! ¢-53 4944-50 53-5314 oy-08 52 “5344 
No. 2 white___..._- 54 - % 50-50% 53%-54 534-54 
DAILY CLOSING PRICES ae pate pS iaee vs CHICAGo, 
on. Tues. r 
September delivery in elevator_cts. 47 44 45% 47 46 46 
Decuunber delivery in elevator__-__ Ny 46% 48% 50% 49 49% 
May delivery in elevator___....-- 54% 49% 51% 5336 52% 52% 
The following are closing quotations: 
FLOUR. 
Winter, low grades... 00@$4 25) Spring clears__........ 90@$5 20 
Winter ‘patents SESS 60@ 615 straights, - 525@ 6 50 
Winter Wane 490@ 6 15|K clears, sacks ... ...... .-- 
cone eee Sion salt ae 3 23 Rye estado 525 6 00 
patents... .- ye flour___...-.....- 
Spring straights._.._.. 5 50@ 5 65|G flour......... 515@ 5 40 
GRAIN. 
Wheat Der buat. o.b. Corn, per bushel— cts. 
N. Spring, N th Agar 123% oO. 2 mixed_.......... 86 
. Spring, 0.2 ROR ATS at No. 2 yellow........---. 86 
Red winter, No. 2..._.. 12 No. 3 yellow___.......- 85% 
Hard winter, No.2,arrive 120%| Argentina in bags...._.- 80 
Oats, per bushel, new— cts Rye. per bushel— 
OE USE Fa 53% | A . ea eked 
No. 2, white..........-. 7. . Seep rer eRe: 4 
No. 3 WE nnctsnnndne 2 @52}4 | Barley—Malting ........-. 65@7 





WEATHER BULLETIN FOR WEEK ENDING SEPT. 


14.—The general summary 


the Depart 


and 


of the weather bulletin issued by 


artment of Agriculture for the week ending Sept. 14 
is as follows: 
A continuation of cool weather over northern and western districts, 


of warm weather over the South, with further rains in the western 


winter-wheat States, were the more important fetaures of the weather 


d 
In 


the week just en 
e corn belt enol as and cloudy weather delayed ripening of corn to some 


extent, but the bulk aK the crop is now apparantly safe from frost and 


= 


is becoming q' 
e A eewons By sect 


all papelenn, and plo and 
assurance of sufficient moisture for oainatien, and some early sown wheat 


ameeey ie up. 

weather is dela 
In the spring-w 

showery Soot | in nearly all portions, and frost caused 


the ri 


ed me the soil —— in good condition in near 


satisfactorily ,wit 


slight 


Pastures and late crops are in good condition, but the cool 
of tobacco except in more southerl 
eat belt threshing eperetioss were somewhat 


districts. 
elayed by 
damage in 


northern districts, and continued cold retarded the ripening of late crops. 


te In the cotton region warm and 
belt favored the opening and 
gressing favorably in nearly all 


In Texas, 


espec. 


dry weather over the greater part of the 


of cotton which is r 


ick rted as pro- 
on RS 


liy, the 


cro 
continues to improve under the favorable weather, with prospects of a goes 


top, cos crop = 


addition. 


in Florida were beneficial to the citrus and other crops, but in 


some portions of the Southern trucking aes rain is now needed. 


Over the Atlantic Coast States from 
cold and unfavorable with some 
more nag gd districts, and the weather delayed ripen 

tobacco in others. Drought continues in Virgin 


Virginia northward the week was 


damage to late corn and other crops in the 


lowing and seeding in some sections. Corn is being 
for scooting is progressing satisfactorily in most districts. 
Over the great range country of the Southwest the weather was favorable, 


gress and other forage crops continue good, and cattle are reported 
ine condition. 


though threshi 


showers. 


ia and it 


le sle for oe 


of corn and 
s too dry for 


cut and preparation 


Over the northern mountain — of the West cool 
weather with more or less frost caused some 

layed ripening, but the weather was most favora 
was delayed somewhat by 


etation and de- 
ering the crops, 


Over the Pacific Coast States rain in Washington, Oregon and Idaho 
extinguished the forest fires and benefited late cro 


hops and fruits 


rogressed satisfactorily, while in 


and the picking of 


alifornia the weather 


continued ieventbie for raisin and other fruit drying and the outlook for 
citrus fruits and olives is staisfactory. 


EXPORTS OF BREADSTUFFS, PROVISIONS, COT- 
TON AND PETROLEUM.—tThe exports of these articles 


during the month of August, and the eight months, for the 
past three years have been as follows: 





Exports 
rom 
United States. 


1914. 


1913. 


| 1912. 





August. 


8 Months. 


August. 


8 Months. | 


August. 


8 Months. 





Quantities. 
Wheat _ bush. 
Flour -- _ bbls. 


Wheat *bush. 
Corn . . . bush. 


Total bush. 
Values. 


Wheat & flour|27,057,635 


Corn & meal. 
Oats & meal. 


Breadstuffs|29 ,539,131 


Provisions - - - 
Cattle s & h-_ 
Petroleum, &¢c 
Cottonseed oil 


24,079,966 
701,188 


79,894,059 
6,757,605 


24,332,554 
881,287 


70,404,511 


7,383,003 


5,785,143 
8,183 


11,998,077 
6,189,178 





27,235,312 
487 ,283 


110,303,281 


6,268,385 


28,298,345 
708,512 


103,628,024 
42,549,983 


8,881,966 
514,896 


39,849,378 
24,087,022 





27,722,595 


107,669,598 


116,571,666 
$ 


nae 


27,446,360 
608,253) 
51,811 
491,232 
,948 


a 


102,798,466 
25,348,864 
3,118,975) 
6,548,488) 


1,220,476 


— 
9,058,179 


63,936,400 
$ 
41,142,188 





554,933 
307 ,073 
311,621 

208 


18,781,181 
1,168,979 
469,169 
1,626 





8,527,559 
33 
1,306,117 
7,837,291 
404,296 


120,633 ,277 
80,338,082 
87 ,507 
236,401,930 
94,319,458 
8,877,044 


28,686,604 
11,889,947 
1,413 


139,035,269 
93,804,543 
573,908 





16,518,569 
12,390,878 
428,803 


216,690,224 
93,547,244 
13,074,120 


10,232,014 
10,080,862 
149,7 





09 
12,754, 335/287" 486° 191 
11,448,478) 79,180,960 
887,988| 14,807,881 


61,563,143 
ae th 998 
1,330 











47,672,728 


541,257,298 





69,966,214 


556,725,308 


45,553,286) 


532,531,503 





* Including flour reduced to bushels. 


The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 


The receipts at Western 
































Receipts at—\| Flour. Wheat. Corn. Oats. | Barley. Rye. 
bdIs.196 .|bush. 60 Ibs. |bush. 56 Ibs. bush. 32 Ibs.|bush.48lbs.|bu.56 Ibs. 
Chicago -. .. 219 O}| 2,059,000) 2, ,000, 4,346,000 535,000 56,000 
Milwaukee - 73, CO 6,000 456,000) 1, ‘005, 000} 495,000) 142,000 
teh <i) aesesa CAPS. ecncaces 99,000 655,000; 111,000 
Minneapolis| ---.--- 5,932,000 124,000} 1,082,000) 1,240,000) 326,000 
anaes! | sqacen 242,000 52,000 Saeieeet | Sassen 2,000 
Detroit_-_-_-.- 7,000 89,000 14,000 | rar 
Cleveland 20,000 23,000 24,000 . “eteeel sgacmue 
St. Louis_-_- 80,000 773,000 222,000 680,000 46,000 20,000 
Peoria --.-.-.- 46,000 62,000 243,000 352,000 78,000 23,000 
Kansas City; --.-..-.- 2,952,000 152,000 Dn asessl selene 
Pebscecal ~ Sdecen 66,000 145,000 SE. xeatesl “sgebene 
Total wk. "14 445,000} 15,515,000) 3,865,000) 8,664,000) 3,049,000) 680,000 
Same wk. '13 423,000) 10,240,000} 6,170,000) 6,937,000) 3,061,000) 633,000 
Same wk. °’12 348,255) 11,671,373) 4,897,015) 3,940,111) 2,075,882) 780,348 
Since A 
, = 2,551,000) 69,809,000) 27,305,000) 54,004,000) 9,060,000/3,093,000 
2,314,000) 57,264,000) 22,003,000 42,717,000) 9,2°1,000/2,585, 
= 1,848,129! 54,646,586! 19,580,058 34,163,830' 6,883,380!2,603,718 








Total receipts of flour and grain at the seaboard ports for 
the week ended Sept. 12 1914 follow: 








Flour, Wheat, Corn, Oats, —_. Rye, 
Receipts at— bdbis. bush bush. bush. bush. 
New York-.-.---- 67,000 365,000 902,000 915,000 
BREE 0 ea ae ‘000 71,000 
Philadelphia ---- 38,000 257,000 72,000 56, 
Baltimore- ------ 34,000 384,000 80,000 2,144,000 
New Orleans *... 129,000 1,158,000 75,000 89, 
Newport News... 14,000 DER satan « . - Siiamepadcas 
a i: En. eee ce diaee 
CE Rcccess= dame EY  Sedeee.  \aeemeene 
DE tkndnkeos Pee 58,006 12,000 
Montreal _..-.--. 111,000 1,216,000 -—- .._-. 311,000 
Total week 1914. 438,000 8,000 1,188,060 3,798,000 65,000 107,000 


4,25 
Since Jan. 1 1914 15, pe ,000 152107, 000 18, 1692, 000 33, 123,000 8675,000 2617,000 
Week 1913 2,000 2,132,000 4,000 952,000 101,000 90,000 
Since Jan. 1 1913 15, 302, 000 13 079, 000 43 o12, 000 40,293,000 1567 1000 2404,000 


*Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading. 





The exports from the several seaboard ports for the week 
ending Sept. 12 are shown in the annexed statement: 











Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 

Exports from— bush. bush. bddis. bush. bush. bush. bush. 
New York ...-.-. 643,622 13,755 69,333 392,671 -_---- 35,426 105 
MER astiaccsce Sa setese ,030 57.348 99,000 - s.d2..- 
Philadelphia .... 438,000 -___ . DY Oi) be, > oaamale - eile « 
Baltimore. -- ~~... 8 ares es Gee. Gree cdsene acenee 
New Orleans.... 740,000 20,000 62,000 DE cin cad «eat dpeiedeote 
Newport News... 128,000 —____- Semis eee, whbhbe deeb 
Galveston. ---.-.- Fo? eee 13,000 DE ceed: gee eon 
PE ctunanned. draw aied I a a wareem 
Montreal _____-. 2,458,000 -..... 73,000 158,000  ___--_- Fo ae 
Pkccaichn: amie. ° ddecke ES eon ee ween Sees eeeietial 
Total week -_ ..6,709,523 91,775 259,423 1,404,704 102,857 99,386 105 
Week 1913_-_-_--- 3,445,926 22,056 260,501 243,862 -...-- 122,030 12,045 


The destination of these 
July 1 1914 is as below: 


exports for the week and since 








Flour Wheat Corn 

Since Since Since 

Week July 1 Week July 1 Week July 1 

Erports for week and Sept. 12. 1914. Sept. 12. 1914. Sept. 12. 1914. 
since July 1 to— bbdis. bbdis. bush. bush. bush. bush. 
United Kingdom--_.151,913 1,017,602 3,404,509 34,910,506 -—_____- 2,250 
Continent ......... »747 Pi See SEE <ccssce «cseamace 
So. & Cent. Amer_._ 25,727 392,349 13,400 1,124, 719 32,000 461,457 
West Indies___--.-. ae wee aseses 7,328 59,775 548,830 
Brit. No. Am. Cols. 606 RS? oteael ope atte we 4,132 
Other countries._...  ---.. ae a eee 7,650 
0 ere 259,423 2,319,795 6,709,523 70,490,801 91,775 1,024.319 
Total 1013........ 260,501 2,203,707 3,445,926 49,481,823 22,056 1,368,961 


The world’s shipments of wheat and corn for the week 
ending Sept. 12 1914 and since July 1 1914 and 1913 are shown 
in the following: 



































Wheat. Corn. 
Erports. 1914. 1913 1914. 1913. 
Week Since Since Week | Since Since 
Sept. 12. July 1 July 1 Sept.12.! July 1. July 1 
Bushels. Bushels Bushels Bushels. Bushels. Bushels. 
North Amer./8,253,000| 88,199,000) 64,106,000 38,000 373,000 623,000 
Russia -.--- * 11,922,000; 25,436,000 1,531,000) 4,516,000 
Danube_...|_* 2'304,000| 4,044,000 | 8'355,000| 4,235,000 
Argentina ..| 128,000) 3,114,000) 7,660,000)3, 120, eee, 30,284,000} 68,613,000 
Australia_._.| 340,000) 6,058,000) 8,000,000) -...--| ---.----] --.----.-- 
India --__-- 728,000} 8,544,000) 18,320,000) -_.-_. | ewbadecul’ cscceste 
Oth.countr’s} 520,000) 1,258,000] 1,330,000); -.....'’ -..--.--] -.----..- 
Total ____!9,969,000' 121,399,000! 128,696,000'3,158, 40,543,000! 77,987,000 





* Not available since Aug. 1. 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 





Wheat. | Corn. 





United 
Kingdom. 


Untted 


| Continent. | Total. Kingdom. | Continent | Total. 








Bushels. 


Bushels. | Bushels. 


Bushels. 
SD TURES Sucesacal . cccdcdsacte  dtanbosdl daaweone 
5 1914. 
13 1913. 


14 1912- 


Sept. 
Sept. 
Sept. 
Sept. 


a 11,137,000 
13,252,000 20,587,000 | 33,839,000 
10,217,000 24,548, 000! 34,765,000 


13,352,000|22,848,000/36, 200,000 
16,432,000'21,784,000!38,216, 000! 











The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Sept. 12 1914 was as follows: 


UNITED STATES GRAIN STOCKS. 





Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded 

Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 

In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
TE Beatiecdncess 1,182 9 156 1,244 15 66 | ae 
i idns éeneceseou 8 shed 7 o.. Sime 41 E > dies 
Philadelphia. -.......-.- a 164 it. nihbe 1. aeak: sie het 
DS accesenuoas - ee 2? a 48 - ‘axdse 
New Orleans. ----.-.---- 3,147 ee 113 aD -6een: ~weec ¢ web webss 
Ps + -recewaenas FF i= ieee acti, sities ia. hae 
Pts iedsdsbanad 1,195 .  *» if 89 VON. dees 
0 ea LbBOS one 112 eae  -— Sth) Sidbaoe 
a 324 inate @ 78 219 ae 15 eats Seve 
Chicago padbiatawrnnn de ae «sen Baee TREE cnce 47 ae * ‘wxan 
Milwaukee -........-- east ale 115 PSS 18 > 
Dt nhdaseosdoseade 2,407 88 a Se 164 10 59 1,248 9 
Minneapolis - - . ...---- Ft ane oe Gee .dece 157 SOU. stoe 
Pp itcecesesccoud 3,048 ~- 102 -. esse. rieden 
PE SE ac cnnccacs 5,358 a 171 390 iene 20 adcants geen 
Db basccsteccosce 3 dees 105 1,295 aoa iheuiagitl outa ovee 
Indianapolis. -.......-- . oe 353 BG ease, .6eae  é6a9.27 Re 
PE vigguhawheéasen 697 . eee Bees 6 _ soe 
Pe wa tecctnase , =e 287 on seuul Ta wand > ddeo 
On Canal and River- -- Bs - i pets 2  —_—a- Se 
Total Sept. 12 1914__31,774 97 5,653 23,764 25 665 2,574 9 
Total Sept. 5 1914_.30,019 85 5,008 21,455 22 427 1,714 9 
Total Sept. 13 1913__46,505 236 5,301 28,636 458 965 347 19 
Total Sept. 14 1912__26,679 418 1,768 6,837 62 706 1,460 21 
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CANADIAN GRAIN STOCKS, 











Canadian Bonded Canadian Bonded Canadian Bonded 

Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 

In Thousands— — bush. bush. bush. bush. bush. bush. bush. 

Montreal __..._._.--- 3,1 dle 108 meee “Scau 0" Slee Oe: nake 

Ft. William & Pt. Arthur 3, 737 pisicia' -enialaam a a ine ae 

Other Canadian----.-_-- PE. anadat un item De is woken! ead): nlaet-> ideba 

Total Sept. 12 1914.. 8,249 ---- 108 BR bee Mea 

Total Sept. 51914.. 6,696 ---. 146 ee in shania | [aa 

Total Sept. 13 1913_. 3,185 ---.. ae So, 106 Se. «aan 

py a eee ee em Oe 5 Jidtewal 
SUMMARY. 

Bonded Bonded Bonded 

Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 

In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 

DO ee 31,774 97 5,653 23,764 25 665 2,574 9 

Canadian iam GE: Seen 108 ee Re ee ah seed 

Total Sept. 12 1914. .40,023 97 5,761 24,496 25 665 2,621 9 

Total Sept. 5 1914..36,715 85 5,154 22,309 22 427 1,788 9 

Total Sept. 13 1913. .49,690 236 5,302 33,985 458 1,071 3,896 19 

Total Sept. 14 1912..30,021 418 1,768 8,359 62 706 1,475 21 





THE DRY GOODS TRADE. 


New York, Friday Night, Sept. 18 1914. 

There have been no new developments of importance in 
the dry goods trade during the past week, and only a quiet 
demand for seasonable goods is reported in most quarters. 
With the exception of staple cotton goods, prices are gener- 
ally firm and advancing. Woolens and worsteds are held 
at high levels, but cotton goods are being scaled down to a 
parity with the cost of raw material. Manufacturers gener- 
ally have little to say regarding the situation, but are thought 
to be in a fairly strong position. They have kept production 
down close to requirements and have very little goods 
accumulated, which is fortunate, considering the break in 
the price of the staple. The outlook is very encouraging, 
as they will unquestionably be called upon to meet a very 
heavy export demand in the near future. It is generally 
believed that the decline in the price of cotton is over and 
that the staple is at present as low as it will go. The ‘‘buy- 
a-bale-of-cotton’’ movement is expected to take about a mil- 
lion bales of cotton off the market, and its effect is already 
sentimentally shown in spinners having taken a firmer stand 
on yarns. 

Jobbing houses are fairly busy filling retailers’ fall require- 
ments. They state that retailers are still operating on a 
‘*hand to mouth” basis, but that they will be compelled to 
considerably enlarge their purchases before their require- 
ments for fall and winter are fully covered. In the woolen 
and worsted trade, business is active and prices show a 
strong upward tendency. Clothing and garment manufac- 
turers are booking good fall and winter orders, and are com- 
pelled to duplicate earlier orders for piece goods. The export 
trade is in a state of unsettlement, resulting from the confusion 
caused by the rush in all quarters to become established in 
the new markets which have been opened up by the war. 
Heavy inquiries are reported from abroad for army duck, 
but no business has as yet been placed. These inquiries, 
as well as those for underwear, blankets and other materials 
which will be needed by the various armies in a long cam- 
paign are not coming from the governments and are con- 
sequently treated very conservatively. Manufacturers state 
that they are in a position to furnish large supplies but are 
not risking increasing their output on the mere strength of 
war inquiries, which in most cases are of speculative origin 
and may never materialize. Shipments at present are con- 
fined to old orders, no new business of importance being re- 
ported. The decline in cotton goods values, however, is 
expected to bring out new business for the Far East in the 
near future. 


DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Sept. 12 were 2,626 
packages, valued at $235,350, their destination being to the 
points specified in the table below: 











—-1914— 1913 

Since Since 

New York to Sept. 12— Week. Jan. 1. Week. Jan. 1. 
CY PSs Kotinwe cacuteadee lease 2,716 2 1,390 
I 4 aeeadecnges named “an 1,889 3 846 
SNE hibed dln ocntdene stunaccdeuewe ee 49 633 one 55,107 
PN divicewa ddiwes cavckeucagban em 15,093 625 10,578 
SR Gh A dbs wedweweavecdoucebnnne a 9,412 Sti »317 
Di di peidecdabeneosetesaneduad 15 6,070 7 ,054 
EE ES ot odanccncenwasdetoios 1,447 33,384 772 26,356 
DT b- ctiiticncebndnndsnwaeesnwte 13 401 14 1,758 
Oentral America. ...............s... 339 16,063 436 =11,610 
ON TT aa 670 40,134 909 37,044 
wakes we dintiasivn 140 47,336 256 45,951 
GS cig tna sinshabenen censnekbad 2,626 222,131 3,024 237,011 


The value of these New York exports since Jan. 1 has been 


Staple cotton goods are in fair demand at receding prices. 
Brown and bleached goods are being bought quite liberally 
wherever recessions can be obtained, but buyers are still 
of the opinion that prices will go much lower. The un- 
settled cotton situation is encouraging them to wait, in the 
meantime purchasing such goods as they need for immediate 
distribution only. Even colored goods, which have so far 
escaped any cut in prices, are now regarded as being too 
high, buyers contending that the talk of a shortage of dye- 
stuffs has been greatly overdone. In a few instances busi- 
ness is reported as having been put through covering ship- 
ments up to next January, but it is understood that the terms 
of these contracts were exceptionally favorable to buyers. 
In most cases manufacturers are only accepting forward 
orders subject to prices at the date of shipment. Retailers 
are confining purchases to immediate fall requirements, but 
are reported to be in need of considerable goods. Gray 
goods, 38-inch standard, are quoted 4c. higher at 4c. 


WOOLEN GOODS.—In the dress goods trade some con- 
cerns are opening new spring lines at fall price levels, while 
others have marked values up from one to ten cents above 
those ruling during the fal] season. The lines which have 
been put out at fall prices have met with a very good re- 
sponse and a heavy initial business is being booked. Broad- 
cloths and serges are coming in for the largest share of atten- 
tion, but worsted cloths and so-called beach cloths are also 
well received. Fall demand for lines of coatings and dress 

fabrics is good, garment manufacturers having booked more 
business than they expected. In men’s wear prices are 
firm and demand active. Cutters-up and clothiers who had 
booked business on imported fabrics are taking no chances 
on not getting the goods, and are covering their requirements 
to a large extent with domestic goods. 


FOREIGN DRY GOODS.—Representatives of English 
and Scotch mills continue to assure the trade that they will 
be in a position to furnish goods regardless of the war, but 
are not securing much business. The market for Conti- 
nental fabrics is confined to the distribution of such goods 
as are on hand and no new business is being sought. Linen 
goods continue to advance in price, with demand increasing. 
All classes of housekeeping lines have been advanced sharply 
and are expected to go higher. Importers are placing some 
additional business with foreign mills but with no assurance 
as to when they will receive deliveries. Burlap markets 
continue quiet and without special feature. A good illus- 
tration of the dulness is the report that the Quaker Oats Co. 
has placed an order for 1,000,000 cotton bags for shipment 
of products which have previously been packed in jute bags. 
bags. Light-weights are quoted 7.25c. to 7.75c. and heavy- 
weights at 8.25c. to 8.50c. 


Importations & Warehouse Withdrawals of Dry Goods. 
The importations and warehouse withdrawals of dry goods 

at this port for the week ending Sept. 12 1914 and since 

Jan. 1 1914, and for the corresponding periods of last year, 

were as follows: 

Imports Entered for Consumption for the Week and Since Jan. 1 














Week Ending 
Sept. 12 1914. Since Jan. 1 A914. 
Pkgs. Value. Pkgs. Value 
Manufactures of— 8 $ 
Re ol kacere dxatmulaabh oda taints 1,017 303,933 68,235 19,221,063 
GE és cdnddcobhnameminns 1,273 424,771 118,757 31,645,731 
GE beh iccdscesndabeesk wis 997 454,075 51,760 24,671,446 
DU Ee vcdincuccdbadbhbekauk 1,034 331,178 51,681 12,638,454 
Miscellaneous -__....-...---- 2,541 146,499 100,966 9,469,790 
J - aa 6,862 1,660,456 391,399 97,647,484 
c 8 SER See 6,928 2,199,435 324,974 79,930,741 
Warehouse Withdrawals Thrown Upon the Market. 
Manufactures of— 
WHE a uke Sukaslndeeoenanee 451 118,397 31,803 8,639,670 
ll ES REID, SI NEES 594 185,129 28,590 7,922,726 
GEE cileediiaian ciety «: com msideideieriate diane 278 121,575 10,627 4,558,984 
I ictdiisinw nw date ieiieedieios 434 123,002 20,222 5,207,257 
Miscellaneous ._...---....--- 382 66,336 71,071 4,403,395 
Total withdrawals ____.__--. 2,139 614,439 162,313 30,732,032 
Entered for consumption --__----. 6,862 1,660,456 391,399 97,647,484 
Total marketed 1914.___-_-- 9,001 2,274,895 553,712 128,379,516 


Total marketed 1913___.-_- 10,543 3,042,495 464,538 102,408,331 
Imports Entered for Warehouse During Same Period. 








$16,019,482 in 1914, against $18,372,456 in 1913. 


Manufactures of— 
Wad uw dttidadeabnbs addins 337 118,464 24,418 7,254,142 
CO. Lg nad anbtdeanon 362 131,155 25,439 7,325, 
th débdidunsanuwsauiiaatiind 291 117,506 9,993 4,314,132 
BN ith ic dicaich tp crcuihtindet Water aes 435 120,925 19,216 4,747,036 
Miscellaneous ............... 2,558 52,763 49,243 3,659,900 
TN, 20 acctdetitoewndods 4,283 540,813 128,309 27,301,173 
Entered for consumption ___--_-- 6,862 1,660,456 391,399 97,647,484 
Total imports 1914 __..---- 11,145 2,201,269 519,708 124,948,657 
Total imports 1913 _...-.--- 1l, 3,483,164 504,597 108,431,772 
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STATE AND CITY DEPARTMENT. 


News Items. 


Eugene, Lane County, Ore.—Bonds Declared Valid.— 
The State as Apo Court has held valid the $25,000 armory- 
building bonds awarded on June 8 to R. M. Grant & Co. of 
Chicago (V. 98, p. 1933.) 

Hawaii (Territory of).—Bond Offering.—Attention is 
called to the official advertisement elsewhere in this depart- 
ment of the offering on Oct. 1 of the $750,000 4% coup. 
public-improvement bonds. For details and terms of sale 
see V. 99, p. 686. 

Hood River County (P. O. Hood River), Ore.—Bonds 
Declared Valid.—The $75,000 5% Columbia River highway- 
improvement bonds awarded on Aug. 17 to S. Benson ot 
Portland (V. 99, p. 623) have, it is stated, been declared 
valid by the Oregon Supreme Court. 








| serial school bonds. ‘These bonds 
| but that offering was called off (V. 99; p. 422) 


New York City.—$100,000,000 Loan Offered at Public | 


Subscription.—Subscriptions books were opened Thursday 
(Sept. 17) by J. P. Morgan & Co. and Kuhn Loeb & Co. 
for a part of the new $100,000,000 6% city loan at par and 
accrued interest. The official notice of this offering will be 
found among the advertisements on a preceding page. The 
firms mentioned are acting on behalf of the syndicate of 
banks and trust companies referred to this week in our edi- 


i 
' 


torial columns, and the bonds offered to the public are those — 


not withdrawn from sale by these institutions. The price 
at which the offering is made represents the cost price to the 
syndicate. The maturity of the loan is as follows: $57,- 


000,000 6% Corporate Stock Notes due Sept. 1 1915; $18,- 


000,000 6% Revenue Bonds due Sept. 1 1916; $25,000,000 
6% Revenue Bonds due Sept. 1 1917. These three issues 
are direct obligations of the city and are exempt from the 
Federal Income Tax and from all taxation in New York 
State except for State purposes. Interest payable semi- 
annually on March 1 and Sept. 1. Principal and interest 
payable in gold at the City Comptroller’s office. The firms 
offering these bonds and notes for sale are advised that they 
are available for the following purposes: 1. As part collateral 
for circulation under the Aldrich-Vreeland Act of May 30 
1908. 2. As security under the Workmen’s Compensation 
Law of New York State. 3. As an investment for savings 
banks and trustees in New York State and elsewhere. 


Porto Rico.—Bond Offering Withdrawn.—It was an- 
nounced on Sept. 14 that the War Department had decided 
to withdraw the offering of $2,400,000 4% bonds, bids for 
which were to be opened Sept. 15. See V. 99, p. 554. 


South Bethlehem, Pa.—City Charter Annulled.—It is 
reported in the press that the election last September, in 
which voters by a majority of 241 decided to change the 
form of government from a borough to that of a third class 
city, was declared void Sept. 16 in a decision handed down 
by Judge Laird H. Barber of Carbon County, who presided 
at the proceedings instituted in the Northampton County 
Court to determine the validity of the city charter. The 
opinion sets aside the charter and ousts Mayor Mitchell 
Walter, City Council and all other city officials from office. 

Judge Barber holds that the voting should have been at 
a municipal and not a special election. 


The suit was brought by Thomas W. Scott and other | 


borough councilmen, who were ousted from their offices by 
reason of the change of government. 





Bond Calls sl Ro Riihiinn. 


Spokane, Wash.—Bond Call.—The following special- 
improvement bonds are called for payment at the office of 
the City Treasurer on Oct. 1: 





Bonds called | Bonds called 

3 j up to and up to and 

Name. Dist. No. incl. Name. Dist. No. inel. 
Grade— Paving— 

Cotta Ave_.._..... 37 10 eee 596 33 
eS ae 581 23 Grand Boulevard_.__ 519 82 
op Sa 667 8| Monroe 8t__..____. 245 123 
ff Se 3 27 | Sprague Ave_____-_- 6 31 
Greene St__....... 644 8| Sprague Ave___..-- 974 46 
CO ee 683 8! LO Reais 702 18 
Haton 8$.......... 947 i = epee 703 4 
Nevada St__......- 696 ee So eee 1004 2 
ID, sttntthe Sis es ae 66 Sewer— 

. Of aaa 422 4 pL Rae 857 16 
A” WS 612 8 PREC AS s 1022 3 
WEE a nb oe odes a 21 Cotta Ave__........ 686 8 
Walton 8t......... 647 9 oT). CC, eons 5 46 
‘alk— i) 2" See 17 52 
Conklin St_....___- 430 a) Be@eer--*-*---- re 
Crown, Ave. ------- 1016 2| Sharp Ave.-.--_--. 585 
I “3 St_--------.. 404 Oh Ss canine cin 698 N 
3rd Ave......---.. 436 | 1. Boe... ..ccees 681 11 

Paving— | Be ek won mame 630 

8-9-and Maple_-_--_- 614 14 eee 7 4 


Denver, Colo.—Bond Call.—The following bonds 
called for payment on Sept. 30: 


. Storm Sewer Bonds. 
Sub. Dist. No. 2 Capitol Hill Storm Sewer Dist. No. 1 Bonds Nos. 11 
to 20 inclusive. 
Part of Sub. Dist. No. 2 South Capitol Hill Storm Sewer Dist., No. 2 
Bonds Nos. 7 to 15 inclusive. 
Washington Park Storm Sewer Dist., Bond No. 133. 


» ' Sanitary Sewer Bonds. 
Part ‘‘A’’ Sub. Dist. No. 15 West and South Side Sanitary Sewer Dist. 
Bond No. 3. 
Improvement Bonds. 
Capitol Hill Improvement Dist. No. 6 Bond No. 34. 
East Denver Improvement Dist. No. 6 Bond No. 18. 
East Side Improvement Dist. No. 8 Bonds Nos. 20 to 22 inclusive. 


1 
4 











North Side Improvement Dist. No. 12 
North Side Improvement Dist. No. 13 
North Side Improvement Dist. No. 15 
North Side a Dist. No. 17 
Seventh Ave. Parkway Improvement Dist. 
South Denver Improvement Dist. No. 4 


No. 13. 
Bo. 40. 
19. 
9 to 16 inclusive. 

_— 1 to 4 inclusive. 


mie ag | Bonds. 

Alley Paving Dist. No. 6 Bonds Nos. 1 to 7 inclusive. 
Alley Paving Dist. No. 24 Bond No. 14. 

Alley Paving Dist. No. 30 Bonds Nos. 1 to 5 inclusive. 
Montclair Parkway Suburban Paving Dist. Bond No. 47. 


Park Bonds. 
Highland Park Dist. Bonds Nos. 301 to 304 inclusive. 
Upon the request of the holders of of the above bonds received ten 
days before the expiration of this call, the Treasurer will 
payment at the Bankers Trust Co., N. Y. City, but not otherwise. 










Bond Proposals and Negotiations this week 
have been as follows: 


ALDEN UNION SCHOOL DISTRICT NO. 10 (P. O. Alden), Erie 
County, N. ¥.—BOND OFFERING.—Pro s will be received until 
8 p. m. i 24 by Wallace R. Patrell, District Clerk, for $24,500 5% 

were advert to be sold on July i 


ALVORD, Lyon County, Iowa.—BOND SALE.—The $3,500 5«%% 
aacerto es bonds voted July 6 (V. 99, p. 212) have been sold to Schanke 
& Co. of Mason City. 

ANTELOPE VALLEY IRRIGATION DISTRICT, Colfax County, 
New Mex.—BONDS VOTED.—The question of ong | $400,000 irrigation 
bonds carried, it is stated, at the election held Aug. 29. 

APACHE COUNTY (P. O. St. John), Ariz.—BONDS VOTED.— 
Local newspaper reports state that this county at a recent election voted 
in favor of the issuance of $125,000 good-roads bonds. 


INGTON HEIGHTS SCHOOL DISTRICT (P. O. Arlington 
Heights), Cook County, Ills —BONDS VOTED.—By a vote of 605 to 
571 this district at a recent election voted in favor of the issuance of agri- 
cultural high-school bonds, it is stated. 

ASHTABULA, Ashtabula County, Ohio.—BOND OFFERING.— 
Further details are at hand relative to the offering on Oct. 1 of the following 
8% coupon bonds (V. 99, p. 687): 
$11,000 Kingsville Ave: paving bonds. Denom. $550. Due $1,100 

yearly on Oct. 1 from 1914 to 1923 incl. 
12,600 public dock bonds. Due $630 yearly on Oct. 1 from 1915 to 1934 


nel. 
37,000 South-Ridge and Jefferson road paving bonds. Due $3,700 yearly 
on Oct. 1 from 1915 to 1924 incl. 
9,000 So.-Ridge and Jefferson road (city’s portion) bonds. Due $900 
yearly on Oct. 1 from 1915 to 1924 incl. 
Proposals for these bonds will be received until 12 m. on that day by 
Frank W. Wagner, City Aud. Int. A. & O. at office of City Treas. Cert. 


| check (or cash) on an Ashtabula bank for $500, payable to City Treas., 


required. Purchaser to pay accrued interest. Bids must be unconditional. 


AVOVA DRAINAGE DISTRICT, St. Mary’s Parish, La.—BONDS 
REGISTERED.—An issue of $200,000 5% 40-yr. drainage bonds was regis- 
tered by the Secretary of State on Sept. 7, it is stated. 

BASSETT TOWNSHIP (P. O. Fairbanks), St. Louis County, Minn. 
—BOND SALE.—On Sept. 5 the $1 .200 6% er gt (ser.) town-hall bonds 
(V. 99, p. 488) were awarded to e & Co. of Mason City. 

BATH, Steuben County, N. Y.—BOND SALE.—On Sept. 15 the 
$10,000 of an issue of $50,000 coup. or reg. tax-free electric-light-system 
bonds (V. 99, p. 766) were awarded to H. B. Sutfin of Wellsville at par 
for 5s. The Bath Nat. Bank of Bath also bid par for 5s. 


BATTLE CREEK SCHOOL DISTRICT (P. O. Battle Creek), Cal- 
houn County, Mich.—BONDS DEFEATED.—The question of issuing 
$100.000 bldg. bonds failed to carry at the election held Sept. 7. 

BELLEVILLE SCHOOL DISTRICT (P. O. Belleville), Essex County, 
N. J.—BOND OFFERING.—Reports state that the Board of Education 
we ae on Oct. 6 an issue of $120,000 444% site-purchase and building 

nds. 

BEREA, Cuyahoga County, Ohio.—BOND OFFERING .—Proposals 
will be sensived antl 13 m. Oct. 10 by J. M. Patton, Vil. Clerk, for $5,500 
4%% coupon general street-improvement bonds. Denom. $500. Date 
Oct. 1 1914, Int. A. & O. at office of Vil. Treas. Due $1,000 Oct. 1 1918 


and $500 =e i Baw ng oA by ages isan so ae 1 nad La i 
check for 10% o' m: ‘or, payable . Treas., requ 
to be delivered and paid for within 10 days from time of award. Purchaser 


to pay accrued interest. s 

BERKELEY, Alameda County, Calif.—RESULT OF BOND ELEC- 
TION.—Reports state that the question of issuing the $500,000 school 
bonds carried by a votes of 6,235 to 2,466 at the election held Sept. 12 (V. 99, 
p. 359), while the propositions to issue the $500,000 harbor and $1 5,000 
civic-centre bonds were defeated by a vote of 3,671 ‘‘for’’ to 4,620 ‘‘against. 
and 3,803 “‘for’’ to 4,568 ‘‘against,"’ respectively. 


BIEBER SCHOOL DISTRICT, Lassen County, Calif.—BOND SALE 
NOT CONSUMMATED.—tThe sale of $2.500 6% 5\-yr. (aver.) bidg. 
bonds to P. J. Gonmaz of Susanville on July 6 at par was not consum- 
mated. The bonds will be re-advertised. 

BILLINGS COUNTY (P. O. Medora), No. Dak.—BONDS REFUSED. 
Local papers state that C. O. Kalman & Co. of St. Paul have refused to 
accept the $15,000 10-year funding bonds awarded to them on July 17 at 


100.50 and int. for 5s. 

BLACKFORD COUNTY (P. O. Hartford City), Ind.—BONDS 
AWARDED IN PART.—On Sept. 10 the $6,400 4%% 5'%-yr. (av.) 
Roberts gravel-road bonds were awarded, it is stated, to Breed, Elliott & 
Harrison of Indianapolis at par and int. These bonds, together with issues 
of $60,000 Monroe Bt. and $39,000 Franklin St. road bonds, were offered 
without success on Sept. 7 (V. 99, p. 766). 

BRENHAM, Washington County, Tex.—BONDS NOT YET ISSUED. 
—According to local newspaper Supers. the $15,000 water-works and 
$15,000 sewerage-system bonds vo July 21 (V. 99, p. 359) have not yet 
been issued. 

BREWSTER, Stark County, Ohio.—BONDS NOT SOLD.—No offers 
were submitted for the $21,000 1-2l-yr. (serial) water-works and $16,000 
ar % Conta} sewerage 54 % coupon bonds advertised to be sold Sept. 12. 
(Vv. »p.€ A 

BUCHANAN COUNTY (P. O. St. Joseph), Mo.—BOND ELECTION 
PROPOSED.—According to reports, an election will be held in the near fu- 
ture to vote on the question of issuing $150,000 county-farm bldg.-construc- 


| tion bonds. 


| 





BUCKLAND, Auglaize County, Ohio.—BOND SALE.—On Sept. 12 
the $1,400 6% 7 i¢-vear (average) coupon taxable building bonds (V. 99, 

. 621) were awa to the First National Bank of Wapakoneta at par and 
nterest. There were no other bidders. 


BUFFALO, N. Y.—BONDS AUTHORIZED.—An ordinance has been 
adopted providing for the issuance of $1,350,000 4%% 20-year school 
building and equipment bonds. Date Nov. 2 1914. nt. M. & N. at the 
City Comptroller's office or at the Hanover National Bank of New York, 
as purchaser may elect. 


BYRAM CONSOLIDATED SCHOOL DISTRICT, Hinds County, 
Miss.— BOND OFFERING.—Proposals will be received until Oct. 5 by 
W. W. Downing, Clerk of Co. Bd. of Supers., for the $8,000 6% coup. tax- 
free school bonds mentioned in V. 99, p. 489. Date Oct. 1 1914. Int. 
semi-ann. Due within 20 years. Cert. check for 5% of bid, payable to 
Hinds County, required. 

CALEXICO, Imperial County, Cal.—BOND SALE.—Duke M. Far- 
son & Co. of Chicago have purchased $17,000 6% 5-2l-yr. (ser.) water- 
wor’ bonds at par. Denom. $1,000. Date Jan.151914. Int. J.&J. 

CAMDEN, Camden County, N. J.—BID REJECTED.—A bid of par 
received for the $300,000 30-yr. funding and $70,000 20-yr. fire-apparatus 


was re, 


4%% eos A or reg. tax-free bonds offered on Sept. 14 (V. 99, p. 423) 


arrange for their . 











———— 


improvement (assess.) bonds offered on that day (V 
stated. 


Supt. 19 1914.) 
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CARROLL, Carroll County, Iowa.—BONDS VOTED.—At the elec- 
tion held Sept. 4 the gouties of issuing $25,000 water-mains-ext. bonds 
carried by a vote of 5 
CARROLL COUNTY oe. f O. Delphi), Ind. Pgs OFFERING .— 
ae 4 state that proposals will be received wen ay, og . 22 by Wm. 
$41,000. Lesh, Co. Treas., for five insuce of 434% ond "Son aggregating 
o CENTER SCHOOL TOWNSHIP a 5 oO. Sranevitie) Vanderburgh 
, Ind.— WARRANT a te that bids will 


until 2 p. ve Oct. 6 b nn Friday, ® Trustee (2 . O. Evans- 
wick F . D. No. 4), for $8, 8-year school warrants. A like amount 
v7 tans waned pel hg dy have traseet in V. 99, p. 687. 


CHARLOTTESVILLE, Albemarle County Va. —BOND OFFERING. 

xj Proposals will be received until ae m. Oct. by A Vv. Conway, Business 
anager, reported, or sewer, 500 school an 

street 5% 20-year bonds. Certitied check for i% required. 


CHESANING soneee. pipserot ’S: O. Chesaning) inaw 
County, Mich.— he question of isting $60,000 
to carry at he election recently held, it stated. 

to 1 ‘against.”’ 


uilding * ponas failed 
The vote was 101 ‘‘for”’ 

CHESTER, Delaware County, Pa.—BOND SALE.—Reports state 
that E. J. Coleman of Philadelphia ia has been awarded an issue of $75,000 
paving bonds at par and interest 

CHESTER TOWNSHIP SCHOOL DISTRICT, Clinton Count 
Ohio. on VOTED.—Reports state that the question of ane 
$25,000 site- Li ew tee TY and equipment bonds (V. 99, p. 423) 
carried at the vaastten held Aug. 11. 

CHEVIOT (P. O. Cincinnati), Hamilton County, Ohio.—BOND 
SALE.—On t. 9 the Sinking Fund Trustees of the ool District were 
— the $30,000 5% 30-yr. coup. main and branch drain bonds (V. 99 
p. b 

CHINOOK, Blaine County, Mont.—BONDS VOTED.—The pro- 
position to issue $8,200 6% 20-year | aceadineniog bonds carried at the elec- 
tion held Sept. 10 by a vote of 24 to 9 

CINCINNATI, Ohio.— BOND OFFERING. —Wm. Leimann, City Aud., 
will receive bids until 12 m. Oct. 2 for an teste oe $100,000 4 % % 20-year 
hospital bonds. Auth. Secs. aes and 3943, Code. Denom. $500. 
Date June21914. Int.J.&J. Cert. check t, 3% of ee bid for, paya- 
ble to City Aud., required. Purchaser to pay accruedint. Bids must be 
made on forms furnished by the City Aud. 


CLAIBORNE COUNTY (P. O. Port Gibson), Miss.—BONDS RE- 
FUSED.—According to reports, Powell, Garard & Co. of Chicago have 
declined to take the band 000 5% 20-year funding bonds awarded to them 
on May 4 (V. 98, p. 1864.) 

CLARKE COUNTY (P. O. Vancouver), Wash.—BONDS NOT SOLD. 
—No bids were received for the $500,000 10-20- (opt.) Columbia River 
ay > mstr. bonds at not exceeding 6% ine offered on Sept. 14 (V. 99, 
p 

CLAY COUNTY eo - Brazil), Ind.— BOND OF FERING.—Proposals 
will be received unti 19: 30 a.m. + 26 by McClean Johnson, County 
‘Treasurer, for $12,000 44% % James Crouse et al highway-improvement 
bonds in Posey Township. Denom. $600. Date Sept.8 1914. Int. M. & 
N. Due $600 each six months from May 15 1916 to Nov. 15 1925, inclusive. 


CLEARCREEK TOWNSHIP (P. O. Sevenneh), Ashland Comaty, 
Ohio.—BOND OFFERING. 7 ee will be received until 12 m. Oct. 10 
by the Township Trustees, L. a, Twp. Clerk, for an 000 5 $200. 
township-hall-impt. bonds. ‘Auk. 3396, Gen. Code. Denom. 
my | Sept. 11914. Int.M.&S8. Due $500 each six months from 

915 x Sept. 1 1920 incl. Cert. check or draft, payable at sight to T 
Glak. for $100 required. Bonds to be deliv and d for within 10 
days from time of award. Purchaser to pay socks accrued int. These bonds 
were offered without success on Sept. 5 wv p. 767). 


CLYDE, Sandusky County, Ohio.—BONDS NOT SOLD.—No bids 
were received on Sept. 14 for the $3,000 5% 5-year * aver. ate ot 
Pp , S 


ooamoms COUNTY ¢. oO. Cleatedete) Miss.—BONDS REFUSED. 
rts state that John Nuveen & Co. of Chicago have refused to acce t 
the’ $100,000 5% 30-year road and bridge bonds awarded them at 101. 
on July 6 (V. 99, p. 139.) 

COLUMBIANA COUNTY (P. O. Lisbon), Ohio.—BOND SALE.— 
Local papers state that the $51,000 5% i 10-year (ser.) inter-county high- 
way-impt. No. 86 impt. bonds offered 0: m Sept. 8 (V. 99, p. 556) have been 
purchased by the State Liability Board of Awards. 

COLUMBUS, Platte County, Neb.—BONDS NOT SOLD.—No sale 
has been made of the $34,500 % 5-20-yr. (opt.) sewer bonds offered on 
Sept. 4 (V. 99, p. 622). 

CONNEAUT, Ashtabula County, Ohio.— BOND SALE. con Sept. 11 
the $4,051 65 5% eerie (aver. 7 ickel Plate Ave. impt. ds (V. 99 
D. oY, aan award R. port at par and int. Thee were = 
other ers. 


o poreastows gs County, No. Dak.—BOND SALE.—The 

2,500 6% um-site bonds (V. 99, p. 64) were awarded on 
$25 6, $1, 3. eo the ao on Nat. Bank of Oqspenatewn and $1,250 to the 
State Bank of Coo . _Int. ann. in Ju Due $625 yearly from 
1 to 4 years incl.; = -y to. call any time after first year. 


CORPUS CHRISTI, Nueces County, Tex.— VOTE.—We are advised 
that the vote cast at the election held Sept. 3, which resulted in favor of the 
issuance of the ri ct 5% 20-year water-works-system ext. bonds (V. 99, 
Dp. 767). was 474 tol 

CUYAHOGA couNrr (P. O. Si, CSte, __BOND OFFER- 
ING.—Proposals will be received until 1 pope. 26 by E. G. Krause, 
_— wry of County Commissioners, ie ‘the following 5% coup. Front- 

t. improvement bonds: 
Prac 777 assess. portion bonds. Denom. (1) S277. (9) $500. Due $277 


Oct. 1 1915 and $500 yearly on Oct. 1 from rt to 1924 incl 
9,553 eg 8s patos bonds. enom. a) $558. (9) $1,000. Due $553 
, $2,000 yearly on Oct. 1 from 1916 to 1919 incl. and 
$1, ~ re) re "1 1920 


Date Oct. 1 1914. too "A. & O. at office of Co. Treas. An uncondi- 
tional cert. check on a bank other than the one maki a the bid, for 1% of 
bonds bid for, Y pee to County Treasurer, requi Bonds to be de- 
livered and paid for within 10 days from time of award. Purchaser to pay 
accrued interest. Separate bids must be made for each issue. 


pave COUNTY (P. O. Washington), Ind.—BONDS AWARDED 
af Fh — Ang” 12 two issues of 4%% 5-year (aver.) coupon 
highway-improvement bonds, aggregating $5,300 
v9 Bp. alee re wate awarded as follows : 
3,100 Bert ~ ye et al road bonds to Jesse Goshorn of Washington at 
Ber and in 
2,200 Ernest Osmon et al road bonds to John H. Spencer of Kb 
for $2,205 (100. 2) and interest 
No sale was made of the $7,200 44% 5-year (aver.) coupon 
Fisher et al Barr Twp. road bonds also offered on Sept. 12. (V. 99, p 687). 


DAWSON COUNTY SCHOOL DISTRICT NO. 114, Mont. ten 
SALE.—On Sept. 5 the $1,200 5-10-year (opt.) building ‘bonds (Vv. p. 
423) were awarded to the State of Montana at par for 6s. Int. Coe 


DAYTON, Ohio.—BOND ELECTION PROPOSED.—<According to 
reports, the question of issuing $500,000 municipal clectrio-light plant 
bonds will probably be submitted to the voters on 


DEFIANCE, Defiance County, Ohio.—CERTIFICATE SALE.— 
Reports state that local banks have purchased $15,000 6% certificates of 
indebtedness. 

DELAWARE COUNTY (P. O. Muncie), Ind.— BOND OFFERING .— 
Proposals will be received until 10 ) % Sept. 25 by G. G. Williamson, 
County Treasurer, for $2,000 44% % O Lambert et al highway improve- 
ment bonds in Harrison Twp. a $100. Date Aug. 15 1914. Int. 
M.& N. Due $100 each six months from May 15 1915 to Nov. 15 1924, 
inclusive. 

DE SOTO COUNTY (P. O. Areadip), Fla.—BOND OFFERING.—Pro- 

is will be received until 2 Oct. 6 by A. Durrance, Clerk of 
Pireuit Court, for $350,000 6% 0-year coup. road and bridge district No. 5 
bonds. Denom. $500. Date Oct. 11914. Int. A. & O., payable at Ar- 
cadia. Cert. check for 2% of bid required. 








DOUGLAS COUNTY en DISTRICT ze. 53 ?. O. Omaha), 
Neb.—BONDS NOT SOLD sale was made . 9 of the $67,000 
5% 20-year coup. “homie alined’ on that dea (7 » PD. 622). 

DUNDEE (P. O. Omaha), Domsae a , Neb.—BOND SALE.— 
Burns, Brinker & Co. of Omaha recen ased $30,000 6% 15-year 
paving bonds at 101. 


EAST FORE IRRIGATION Bt aed (P. O. Hood River), Hood 
a oy = County pa ~ Sa OFFERING .—According to reports, 
received until 1:30 p. m. Oct. 6 by ©. R. Bone, District dent, 


for. $25, 000. 6%, irrigation bonds terest semi-annual. Certified check 
for 2% required. 


EAST MOLINE SCHOOL DISTRICT (P. East Moline), Rock 
County, Ills BONDS DEFEATED .—The Cs of issuing the $40,000 
building bonds (V. 99, p. 688) was defeated at the election held Sept. 12 
(not Sept. 5 as first reported. ) 

ELGIN, —— County, Ills—BOND ELECTION PROPOSED.— 
According to reports, petitions are being circulated calling for an election 
to vote on the "question of issuing $125,000 5% ae | electric Tepe 
plant bonds. Denoms. (100)) $1°0 and (5) $800... Date Int. ann 
1. Due $8,000 yearly Jan. 1 from 1916 to 1930, incl., and $5,000 


Jan. 1, 1931. 

ELKHART COUNTY (P. O. Goshen). aoe. —BONDS pw 4 
IN PART .—The Salem Bank of Goshen awarded $43,000 2 
5-year (aver.) East Market Road woh at = These bonds, cine 
with three other issues aggregating $59,000, were offered without success 
on Sept. 7 (V. 99, p. 767). 

EL PASO eoyece. ype (P. O. El Paso), El Paso County, 
Tex.—BOND SALE.—It is stated that the First Nat. Bank of El Paso has 
purchased at pane sale $200,000 school bonds. 


are CRoor DISTRICT, Riverside County, Calif.—BOND 

LE.—Wm Staats Co. of Los ‘Angeles was awarded on July 8 an issue 

4 $8,800 6% “eipvear oe), see ay at 101.93. Denom. $880. 
Date June 17 19 Interest J. & D. 

ENCINITES ‘SCHOOL, DISTRICT, a Diego County, Calif.— 
BOND SALE.—On Sept. 10 $4, ~~ uilding page ve _Swerted to 
the Bank of Commerce & Trust © Oo. Of San Di om. $500. 
Date Aug. 51914. Int.F.&A. Due $500 yo A nbn i918 to O 1922, incl. 

ETOWAH COUNTY (P. O. Geteden), Ala. BOND ELECTION.— 
The questions of issuing $200,000 road and $25,000 hospital-constr. bonds 
will, reports state, be — to a vote on Nov. 3. 


FERGUS COUNTY  (P. Lewistown), Mont.—BOND OF TERING. 
—Reports state that bids itt ‘be received until 2 p. m. Oct. 24 by ae 
Cunningham, Co. Clerk, for $225,000 5% 19-30-3F. (opt.) refunding bo 
Int. semi-ann. Cert. check for 5% required 

FERRY COUNTY SCHOOL DISTRICT NO. 10, Wash.—BOND 
SALE.—On Sept. 10 the State of Washington was awarded an issue of 
$1,200 building bonds at parfor 5%s. Date Sept. 151914. Int.M.&S8. 
Due Sept. 15 1934, subject tocallanytime. There were no other bidders. 

FLOYD COUNTY (P. O. New Albany), Ind.—BONDS NOT SOLD.— 
No bids were received, reports state, for the four issues of 44% highway 
bonds, aggregating $62,280, offered on Sept. 14 (V. 99, p. 767.) 


FORREST HILL CONSOLIDATED SCHOOL DISTRICT, Hinds 
County, Miss.—BOND OFFERIN?.—Proposals will be received until 
Oct. 5 by W. W. Downing, Clerk Bd. of ouere., for the $8,000 6% coup. 
tax-free school bonds mentioned in pm a, 490. Date Oct. 1 1914. Int. 
semi-ann. Due within 20 years. eck for 5 % of bid required. 


FORSYTH, Rosebud County, 1 Mon p—oND oereeine. —Pro- 
Is will be received until 8 p. m. Sept. 26 by . Tull, Clerk, for 
15,000 (denom. $1,000) and Ret peo (denom: $500) 6% 10-2 year (opt. 
sitctuad bonds. ate July 1 1914 . J. & J. in Forsythe, 
or N. Y. Bidders to furnish bond aR og Certified check for $250, . 
able to City Clerk, required with each issue. Bonded debt ( 
issues), $80,000; no floating debt. Assess. val. wt 9 bed 000.” sinntin 
issues ge were offered on Aug. 22—see V . 99, Pp. 


FREDERICK COUNTY (P. O. Frederick), Md. lames tin —The 
$36, = 4%% 15-30-year (opt.) coup. school-building bonds offered on 
Sept. 1 (V. 99, p. 490) have been awarded to the Central Trust Co. of 
Frederick at par and interest. 

GALESBURG, Knox County, Ills—BONDS DEFEATED.—The 

roposition to issue the $100,000 4%% coup. water-works-system-impt. 
bonds (V. 99, p. 490) was defeated, reports state, at the election held Sept. 
5. 


GENEVA SCHOOL peseret (P. O. Geneva), Kane County, Ills. 
—BOND ELECTION PROPOSED .—According to reports an election will 
ae —_— in the near future to vee on the question of issuing $30,000 building 

nds. 

GEORGETOWN, Copiah County, Miss.— BONDS NOT YET SOLD.— 
re City Clerk advises us under date of Sept. 5 that up to that day no sale 

had been made of the $7,500 coupon water-works bonds at not exceeding 
6% int. for which proposals were asked at any time (V. 98, p. 629). 


GIRARD, Trumbull County, Ohio.—BONDS TO BE OFFERED 
SHORTLY .—According to reports, this city will shortly offer for sale the 
rae oe! ig | B.no0 6% epartment-improvement bonds recently voted. 

p e 

GLENDORA, Los Angeles County, Calif.—BONDS VOTED.—Ac- 
cording to reports, the question of issuing $37,560 water-system-improve- 
ment bonds carried at the election held Sept. 10. 

GOODNOE HILLS FRRIG ATION DISTRICT (P.O s Ggodnes Hills), 
Elickitat County, Wash.—BONDS NOT YET SOLD.—The Secretary 
advises us that no sale has yet been rt of the $20.000 6% 11-20-year 
(ser.) bonds offered without success on March 24 (V. 98, p. 11 83). Denom. 
not less than $100 nor more than $500. Date Jan.11914. Int. J. & J. 


GRANT COUNTY BOwPOs DISTRICT NO. By Wash.—BOND 
OFFERING.—Pro Is wi > ceecives until 2 p. Sept. 26 by C. T. 
Sanders, Spay, Ephrata), for $5. 400 school bonds at 
not exceeding 6% eo ‘a annually. Due in 20 years, subject 
to call any interest- te after five years. Bidder to state price 
at which he will fark blank bonds 


ee ee be pit rm CITY (P. O. Greencastle), Putnam 
County, Ind.—BoO S DECLARED ILLEGAL.—The $44,000 4% % high- 
school build oN yor on July 3 to Breed, Elliott & Harrison of 
Indianapolis (V. 99, p. 214) have been declared illegal. 


GRESHAM SCHOOL DISTRICT (P. O. Gresham), Multnomah 
County, Ore. re lk ELECTION PROPOSED .—Reports state that the 
cue of issuing building bonds will be submitted to the voters in No- 
vember. 

HAMILTON COUNTY (P. O. Cincinnati), Ohio. —BOND SALES 
OVER COUN omer a —Local papers state that of the $800,000 4% % 30-year 

flood-em bonds being offered ‘“‘over the counter,’’ (V. 99, °D. 622), 
$232,000 ‘had | been disposed of up to Sept. 17. 


HANCOCE, Washington County, Md.—BOND OFFERING.—Pro- 
sry will be received until 8 > m. Sept. 19 by the Town Burgess for 
10,000 of the $30,000 5% co’ tax-free watenqrestn comeracnan bonds 
voted Aug. 5 (V. 99, p. $57)., Denom, $500. Int. J. & J. at office of 
Town Treasurer. Due $1, 300 yearly on July 1 from 1920 to 1949 incl. 
No bonded or floating debt. Assessed valuation 1914, $450,000. 


HAPEVILLE, Fulton County, Ga.—BONDS VOTED c%* uestions 
of ane the $29,000 water and $14,000 sewer bonds (V. p. 688) car- 
ried, it is stated, at the election held Sept. 7 by a vote of on to'S 


wisenaehiar Hamilton County, Ohio. me OFFERING. —In 
addition = the 1,095 15 6% 1-10-year (ser.) John St.-improvement 
(assess.) offered on Oct. 5 (V. 99, p. 767). $1, ern 86 5% John 
St.-im loca (riiage's portion) bonds will also ‘be ered. Auth. 
Sec. 3821 Gen. Code enom. (1) $341 86, (2) $500. Date Oct. 1 1914. 
Int. ann. Due $341 86 Oct. 1 1927 and $500 on Oct. 1 1928 and 1929. 
Cert. check for 10% of bonds bid for, payable to Vil. Treas., required. 
Bonds to be delivered and paid for within 10 days from time of award 
Pw to pay accrued interest. 


GHLAND PARK, Wayne County, Mich.—BOND SALE.—On 
Aug. 31 $116,400 4%% 50-year sewer bonds were awarded to the Highland 
Park State Bank at pee and int. Denom. (116) $1,000, (1) $400. Date 
Sept. 15 1914. Int. &S. These bonds were offered without success 
on June 1 (V. 98, p. 1789 9.) 








[Von 3 xcr. 








- fi? 000 in 1920, $4,000 


—ESE_ 
HIRAM TOWNSHIP SCHOOL peseeroe (P. O. Ravenna), F ? tion to issue 7,000 refunding bonds. 
fa Us by Peay L’ Grom, tap. One for "5,000 bh ete i eee to 1983 inel. and $5,000 { 
pa. ‘et: Rk. @ Auth. Secs. reen, Twp. 7637 Incl “ ” Gen Code. enom. MARBLE FALLS, Burnett County, coy, ae DEFEATED.— 
. Date Oct.3 1914. Int. A. & O. early on April 1 from | The question of $45,000 water and ge bon bonds 1 fafled to carry atthe 
924 to 1933 incl. Cert. check for $200, B. rab es to b ist. Treas., required. | election held Sept. 5 by a vote of 57 “‘for”’ to 
Bonds to be delivered within 10 days from Purchaser to to pay 


pee oF interest. 


HODGENVILLE, Larue Cou —BOND OFFERING.—Pro- 
will be received until Sept. oe v Willi M. Graham, City Clerk, for 
34.000 Red water-works bon Denom. $1, — Int. semi-ann. = 


years, $3,000 in 10 years, $4,000 in 15 years and $5,000 
0 years. 


HOUSTON, Harris County, Texas.—BOND ELECTION PROPOSED. 
—Reports state that this city is contemplating ree | an ejection to submit 
to L voters the question of issuing $250,000 city-parks-improvement 


HUMESTON, Wayne County, Iowa.—BOND ELECTION PROPOSED 
—Reports state "that an election will be held in the near future to submit 
to a © eg the question of issuing $10,000 water-works-system-completion 


IDAGROVE. SOROOL | BistRsOT oe °. Tdagreve), Ida Coun 
Iowa.—BOND. Reports state has voted 
favor of the Cn Bhany aa natatorium bon: ey 


choo bat Edmunds County, So. Dak.— BOND SALE.—An issue of 

10-year (aver.) water-works-ext. bonds was awarded to the 

State o of P South Dakoat School Fund at par on July 7. Denom. $500. 

nterest 

7ASPan ‘CouNTY (P. O. Rensselaer), Ind.—BOND OFFERING.— 
Accord. to reports bids will be received until 1 p. m. Sept. 28 by A. A. 

Fell, Co. Treas., for $11,600 and $12,600 4% % highway-tmpe. bonds. Due 

i“ each six months for 10 years. 

AY oo trt Se (P. O. Portland), Ind.—BOND SALE.—-On Sept. 16 

ws $5,400 4%% 5-year Ae highway-improvement bonds (V. 99, 
p. 768) were awarded to Chas. E. Schwartz at par and interest. ' 

JEFFERSON COUNTY (P. O. Madison), Ind.— BOND OFFERING.— 


ct 


Proposals will be received until 1 p. m. Sept. 21 by Edw. Jeffries, Co. Treas. 
for $5,325 4%% coupon James E. Crozier et al highwa “improvement 
bon Denom. $266 25. Date July 7 1914. Int. 


m N. 
$266 25 each six months fron May 15 1915 to Nov. 15 1924" incl. Bids 
must be for all or none. 


JEFFERSON COUNTY (P. O. Beaumont), Tex.—BONDS VOTED.— 

According to local newspaper reports, voters of Saratoga, Batson and 
Dearborn Districts have voted in favor of the issuance of $125, 000 road- 
improvement bonds. 

JENNINGS COUNTY (P. Vernon), Ind.—BOND OFFERING .— 


Further details are at hand S.2. to the offering on Sept. 21 of the $10, 500 
4%% Jesse H. ponent et al. highway-improvement bonds Campbell 


Twp. ast 99, 768). Proposals for these bonds will be received until 
11 a.m.on that day by Henry Harman, County Treasurer. Denom. $540. 
Date Se t.151914. Int.M.&N. Due $540 each six months from May 15 


1915 to Nov. 15 1924 inclusive. 


KING COUNTY SCHOOL DISTRICT NO. 184, Wash.—BOND 
SALE.—On Sept. 9 the $2,000 1-20-year roms.) ey "construction and 
equipment bonds (V. 99, p. 688) were awarded to the State of Washington 

at its bid of par for 5s. There were no other bidders. 


LAREDO, Webb County, Tex.—BOND OFFERING .—Reports state 
that bids will be received until Oct. 3 by Robert McComb, Mayor, for the 
4,000 sewerage and $8,000 paving 5% 20-40-year (opt. ) bonds voted 
yo 27 (V. 99, p. 688). 
oom SALLE, La Salle County, Ills —BONDS VOTED.—According 
to reports, the question of issuing $15,000 city-well-construction bonds 
carried by a vote of 104 to 8 at the election held Aug. 27. 


LEAVENWORTH, Leavenworth County, Kans.—BOND SALE.— 
On A 25 $10, 120 5% 1-10-yr. (serial) city-improvement bonds were 
awarded to the Wulfe er State Bank of Leavenworth at about 101 and 
int. Date Aug.11914. Int. F.& A. 


LEECHBURG, Armstrong County, Pa.— BOND SALE.—On Sept. 12 
an issue of $15,000 5%_ tax-free provement | Gente was awarded to the 
First National Bank of Leechb at par. m. $1,000. Date Sept. 1 
1914. Int.M.&S8S. Due $5, in 1919, Too4 rand 1929. 

LEECHBURG SCHOOL DISTRICT (P. O. Ry y paal 'P hemerene 
County, Pa.—BONDS TO BE OFFERED NEXT e are advis 
by A. Walker, Secy. Board of ts) rm that the $8,000 building 
bonds will not be sold ore June 1 1915. 


LELAND, La Salle County, Ill.—BOND SALE.—On Sept. 14 the 
$7,000 5% water-works-im mprovenstat bonds (V. 99, p. 689) were awarded 
to local banks at par. enom. $500. Date Julay 1 1914. Interest 
pt. on July 1. 
LEWIS COUNTY (P. O. Vanceburg), Ky.—BOND SALE.—On 
- t. 17 the $25,000 5% 5-year public ro “improvement bonds (V. 99, 
68) were awarded to the Citizens’ Bank of Vanceburg, it is stated, at par. 


> LOUISVILLE, Winston County, Miss.—BOND SALE.—On Sept. 1 
the $4,000 11 4-year (average) coupon tax-free school-building bonds 
(V. 99, p. 623) were awarded to A. C. Schryver at par for 6s. 


LOWNDES COUNTY (P. O. Haynesville), Ala.— BONDS REFUSED. 
rts state that Steiner Bros. of Birmingham have refused to accept 


the RSTSO 0 000 5% 30-year coupes tax-free road-improvement bonds awarded 
to them on July 13 (V. 99, p. 558). 


LUCAS COUNTY (P. A Toledo), Ohio.—BOND OFFERING.—Pro- 
sals will be received until 10 a. m. Oct. 6 by Chas. J. Sanzenbacher, 
ounty Auditor, for the sewer Ne 5% bonds: 

$18,754 79 main tess sew 0. 8 bonds in Sub-District No. 2. Denom. 
(1) $754 79. (18) $1,000. Due $1,754 79 in 1 year, $2,000 

ha early from 2 to 8 years incl. and $1,000 in 9 years. 
15,000 00 bonds to construct a heating, Mahting — power plant at the 
be oy! s Home. Denom. $1,000. Du 2,000 in 2 years 

d $1,000 yearly from 3 to 15 years incl. 
7,984 52 Tearweed Ave. road-impt. No. 60 bonds. Denom. (1) $484 52, 
(15) $500. Due $984 52 in 1 year, $1 ce yearly from 2 to 6 
years incl. and $1. 000 yearly from 7 to 10 years incl. 

Date Oct 161914. Int. A. & O. at office of County Treas. Cert. check 
(or cash) on a Toledo bank for $500 with first two issues and for $300 with 
last issue required. Bonds to be delivered Oct. 16. A complete certi- 
fied transcript of all proceedings evidencing the regularity and validity of 

the issuance of said nds will be furnished successful bidder. Official 
advertisement states that there has never been any default in the payment 
of principal or interest. This item was inadvertently reported under the 
head of Toiedo in last week's ‘‘Chronicle,’’ page 769. 


LUFKIN, Angelina County, Texas.—BONDS VOTED.—According 
to reports the propositions to issue the $40,000 street-improvement, $25,000 
water-extension and $10,000 fire-de ~ | etme 5% bonds 
(V. 99, p. 558) carried at the election Sept. 10 


LYONS, Wayne Count: ms Y.—BOND OFFERING -—E. D. Bail 
Village Clerk, will receive b ds until 12 m. Sept. 22 for an issue of $25,000 
water bonds. Denom. a aan purchaser ue within 30 years. Certi- 
fied check for 2% of bid AF 

McLAURIN SCHOOL DISTRICT e. ©. McLaurin) Forrest, 
County, Miss.—BONDS VOTED.—Acco g to reports, the question of 
iesuins $10,000 building bonds carried by a vote of 33 to 16 at a recent 
e on. 


MACON COUNTY SCHOOL DISTRICT NO. 3, Ills.—BIDS RE- 
JECTED.—All bids received for the $22,000 5% coup. tax-free bldg. bonds 
offered on Sept. 14 (V. 99, p. 623) were rejected. Bids are now being con- 
sidered at private sale. 


MAHONING COUNTY (P. O. Youngstown), Ohio. —BOND OFFER- 
ING.—Proposals will be received until 12 m. Oct. 17 by Frank H. Vogan, 
Clerk of Board of County Commissioners, for $10, on 5% pm county 
highway No. 86 aeorenens bonds. Auth. Secs. ian Py 1223, Gen. 
Code. Denom. $1,000. Date Oct. 15 1914. Int. . at Count 

ury. Due $1,000 yearly on Sept. 1 from 1918 t to Ton4 incl. Certi- 
fied check for $500, , Payable to County Treasurer, required. Bonds to be 
delivered on Oct. 1 Putchaser to pay accrued interest. Bids must be 


unconditional. Purchaser to pay accrued interest. 


KATO, Blue Earth County, Minn.—BOND ELECTION.—An 
reports state, to submit to a vote the proposi- 


MAN 
election will be held Oct. 1, 





| to H. Lee Anstey of N.Y 


MASSILLON, Stark County, Ohio.— BOND roe —On Sept. 14 the 
20.0 000 % 5 2-3-yr. (aver.) viaduct-bridge-construction, city’s portion 
. 99, p. 558), were awarded to the First Nat. Bank of Massillon 

at par Sa interest. 


MAUMEE, Lucas County, Ohio.—BONDS NOT SOLD.—According 
to report. no bids were received for the $56,000 5% 10-year water-works 
bonds offered on Sept. 14 (V. 99, p. 491). 


MAUETOR SCHOOL DISTRICT (P. O. Mauston), Juneau County, 
Wisc.—. E.—The Sec. of the Bd. of Ed. advises us that an issue 
of $15, 000 rd % hee bonds has been sold. 


MEDINA SCHOOL aerator (P. O. Medina) Stutsman County, 
No. ny ore D .—The o pews sition to issue the $18,000 4% 
building bonds (V. as e888) carried at the election heid Sept. 8 by a 
vote of 103 to 73. Due in 20 years, subject to call one-fourth every 5 years. 


MIDDLEPORT YEELAG? p BOROOL DISTRICT (P. O. Middleport), 
moles County, Ohio. Le. oo Sent, a3 the $5,000 5% Ap 
aes: coupon site- ert my ‘ace $8. p. & were awarded to the 

itizens’ Nat. Bank Rf Middleport at nae an a 


MINNEAPOLIS, Minn. BOND OFFERING .—Attention is called to the 
, ag, advertisement elsewhere in this Department of the ae fo 
$71.3 24 of the 9 issues of epoca street-improvement bonds, 


yt 8 ” not exceeding 6% int. For details and terms of offerin erin; 


ype hw A —BOND SALES.—During the month of August the fol- 
sowree ay Apa of 4% bonds, aggregating $201,650, were purchased by 
par: 


Amount. Place— Purpose. Date. 
$13,000 Adrian, Nobles County. Fe ee Municipal Aug. 6 1914 
3,000 Aitkin County School District No. 66... School Aug. 21 1914 
3,000 Arbo Township, Itasca County _----_-_-_- unici Aug. 6 1914 
400 Beltrami County School Dist. No. 116. Schoo Aug. 6 1914 
1,000 Beltrami County School Dist. No. 120- do Aug. 6 1914 
3,000 Benton County School District No. 34. do Aug. 21 1914 
1,450 Brown County School District No. 81-_ do Aug. 21 1914 
3,000 Carlton County School District No. 19- do Aug. 6 1914 
2,000 Clear River, Roseau County -_---_-_----_- Municipal Aug. 24 1914 
,400 Clearwater County School Dist. No. 23. Schoo Aug. 6 1914 
1,200 Clearwater County School Dist. No. 31- do Aug. 6 1914 
"500 Clearwater County School Dist. No. 62- do Aug. 21 1914 
5,000 ee omy Heights, Anoka County~ -_--- Municipal Aug. 6 1914 
,000 D e County School ne gg No. 1_.. School Aug. 21 1914 
,000 Exes sior, Hennepin County-_-_-------- Municipal Aug. 21 1914 
2,500 Faribault County School Dist. No. 46... Schoo Aug. 21 1914 
7,000 Halstad, Norman County--_-_-.-..--- Municipal Aug. 27 1914 
9,000 Kittson ‘County School Dist. No. 13_.. School Aug. 21 1914 
8,000 Lesueur County Ind. Sch. Dist. No. 2- do Aug. 21 1914 
,000 — County Ind. Sch. Dist. No. 91_ do Aug. 6 1914 
2,000 17 County School District No. 96--- do Aug. 6 1914 
500 Marshall County Ind. Sch. Dist. No. 2- do Aug. 6 1914 
2,000 Marshall County School Dist. No. 61_- do Aug. 6 1914 
3,500 Marshall County School Dist. No. 126- do Aug. 6 1914 
1,900 Marshall County School Dist. ae 151. do Aug. 6 1914 
1,200 Marshall County School Dist. 154. do Aug. 21 1914 
1,800 Martin County School District | No. 33- do Aug. 6 1914 
1,000 Millaca, Mille Lacs County----_------ Municipal Aug. 24 1914 
6,000 Nobles County Ind. Sch. Dist. No. 40_. School Aug. 6 1914 
,800 Otter Tail County School Dist. No. 56- do Aug. 6 1914 
1,300 Otter Tail County School Dist. No. 167 do Aug. 6 1914 
,000 Pine County School District No. 47_--- do Aug. 21 1914 
2,000 Pine County School District No. 92---- do Aug. 6 1914 
3,000 Polk County School District No. 257--- do Aug. 21 1914 
6,000 Pope County School District No. 58- do Aug. 21 1914 
400 Red Lake County School Dist. No. 228_ do Aug. 21 1914 
7,000 Renville County School Dist. No. 89--- do Aug. 21 1914 
10,000 Rice County School District No. 4_---- do Aug. 6 1914 
1,800 Rice County School District No. 73---- do Aug. 6 1914 
1,500 Rock County School District No. 66--- do Aug. 6 1914 
5,600 Rock County Jud. Ditch Dist. No. 2... Ditch Aug. 6 1914 
,000 Sleepy nye, Brown County---.-.-...-. unicipal Aug. 6 1914 
,500 Stearns County School Dist. No. 201_.. School Aug. 6 1914 
1,800 Swift County School District No. 62---. do Aug. 6 1914 
2,200 Swift County School District No. 98-_- do Aug. 6 1914 
7,000 Traverse County Ind.Sch. Dist. No. 32 do ug. 21 1914 
2,000 White ~ Aitkin County _....-.---- Municipal Aug. 6 1914 
4,300 Triumph ‘Martin 3 SR ae do Aug. 6 1914 
3" 100 Wadina County School District No. 36. School Aug. 6 1914 
1,000 Yellow Medicine County S. D. No. 52-- do Aug. 6 1914 


MONROVIA SCHOOL DISTRICT (P. O. Monrovia), Los Angeles 
County, Cal.—BONDS DEFEATED.—According to reports, the question 
of issuing the $40,000 Oran: ee Avenue district building bonds (V. 99, 
558) failed to carry at the election held Sept. 4 by a vote of 400 “for” 
265 ‘“‘against."’ A two-thirds majority was necessary to carry. 

MONTAGUE SCHOOL DISTRICT, Siskiyou County, Cal.— 
BONDS NOT SOLD—NEW OFFERING.—No bids were received on 
Sept. 1 for the $12,000 6% school bonds offered on that day (V. 99, p. 558). 
Denom. $1,000. Int. annually. Due $1,000 yearly on Aug. 3 from 1915 
to 1926, inclusive. New bids are asked for these bonds until 10 a. m. Oct. 6 


MORGAN COUNTY (P. O. Martinsville), Ind.— BOND OFFERING .— 
Proposals will be received until 12 m. Sept. 23 by W. W. Rosenbalm, Co. 
Treas., for $6,000 4% % Roscoe Farmer et | road bonds of Brown Twp. 
Denom. $300. Date Sept. 13 1914. Int. & N. Due $300 each 
months from May 15 1915 to Nov. 15 1924 ak 


MONTGOMERY COUNTY (P. O. Rockville), Md.—BOND SALE 
POSTPONED .—We are advised that the sale of the two issues of 5% bonds, 
aggregating $66,000, which was to have taken place on Sept. 15 (V. 99, 
Dp. ma’ has been postponed. 

cee ane JORTE CASTLE AND GESEN SURGE SCHOOL 
DISTRICT NO. Valhalla), N. ¥Y.—BOND SALE.—The $1,200 
6% building oh A without success on Aug. 31 V8 99, p. 689) have 
been awarded to Jennie Adams at par. Due Sept. 15 1917. 

MT. VERNON, Knox County, Ohio.— BOND ELECTION PROPOSED. 
—Newspaper reports state that an election will shortly be held to submit 
to a re, the question of issuing $50,000 municipal lighting-plant-construc- 
tion nds. 

MOUNTAIN VIEW | DISTRICT, Sante Clara County, 
Cal.—BOND SALE.—On Sept. 8 the $5, % 1-5-yr. (ser.) coup 
school bonds (V. 99, p. 558) were em it is stated: to the First Nat. 
Bank of San Jose at 101.02. 

MURPHYSBORO SCHOOL DISTRICT (P. O. Murphyebere) , 
Jackson County, Ill.—BONDS NOT SOLD.—No sale has been m “oF 
ag $15 ,000 6% 2-year (average) school bonds offered on Aug. 10 (V. 


» SUsKINGUE COUNTY (P. Zanesville), Ohio.—BONDS NOT 
SOLD.—We are advised that no Piaz were received for the $200,000 5% 
12%-yr. (aver.) coupon flood-emergency bonds offered on Sept. 14. (V.99, 
p. 558). These bonds will now be sold at private sale in small lots. 


MUSKEGON HEIGHTS, Muskegon County, Mich.—BOND ELEC- 
TION .—An election will be held Oct.5, reports state, to submit to a vote 
the question of issuing $25,000 water-system-improvement bonds. 

NAMPA-MERIDIAN IRRIGATION DISTRICT (P. O. Nampa), 
Idaho.—BOND ELECTION .—An election will be held Oct. 10, reports 
state, to vote on the question of issuing $3,304,500 improvement bon 


NEWARE, N. J.—TEMPORARY LOAN.—Local papers state that tome 

rary loan bonds aggregating $2,050,000 were recently disposed of at 67% 
tnt erest as follows: $1,000,000 to the Chase National Bank, N. Y.; $ 
': $50,000 to the Commercial Casualty Insurance 
Co., Newark; $170,000 to Bond & Goodwin of N. Y.; $25,000 to the Bank 
of Huntington, Long Island, and $5,000 to the Irving National Bank, N. Y. 
There have been several small individual issues ranging from $25,000 to 
$70,000, mostly to banks on behalf of customers. 
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NEBRASKA.—BONDS PURCHASED BY STATE.—During the esth 
of August the following bonds, aggregating $50,900, were purchased by th 


State of Nebraska: 
$5,000 5% ror bends ot i ot par. Date June 11913. Due June 1 
,opt. June 
900 5% school-house bonds of Holt County School District No. 4 at par. 

Date July 28 1914. Due Dec. 1 1933. 

10,000 5% school-house bonds of Madison School District on 4 {3 * Mra 
Date May 11914. Due May 1 3934; t. ops. May 1 

*7,000 6% water bonds of North i— ona 5 Date Pest 11914. 


Due April 1 193%. oO “April 1 1919 
*13,000 6% light ante of N ‘“ae on s 5% ‘basis. Date April 1 1914 
‘April 1 1934, opt. April 1.1919. 


ue 
10,000 5% water — of ~~ par. Date Aug. 11914. Due Aug. 1 


1934, 9 
5,000 5% light "vends vey ey at par. Date Aug. 11914. Due Aug. 1 
1934, opt. Aug. 1 1919. 


* The sale of these bonds was previously reported in the ‘‘Chronicle.’’ 


NEWARK SCHOOL DISTRICT, Alameda County, Cal.—BOND 
SALE.—On Sept. 8 the $25,000 5% li 4% ry’ (average) gold site-purchase 
and capetrustions bonds were awarded to the Bank ane Ss Count a; 





A mem. 100.6—a basis of about 4.93%. Denom. 93.000 
Ss T1914. Int. M. & S. Due $1,000 yearly on Sept. 1 from ‘1915 to 
1909 \ inclusive, and $2,000 yearly on Sept. 1 from 1930 to iog4, inclusive. 


NEW BOSTON (P. O. Portsmouth), Scioto County, 
BONDS NOT YET SOLD.—Wée are advised that up to Sept. 10 no sale had 
been made of the two issues of 5% coupon bonds, aggregating $92,000, 
offered but not sold on Aug. 3 (V. 99, p. 426). 

pa BREMEN, Auglaize County, Ohio.—BOND OFFERING.— 

will be received until 12 m. Oct.’9 by E. R. Haines, Village Clerk, 

for § 7 5005 7% coup. refund. bonds. Auth. Sec. 3916,Gen.Code. Denom. 

1914. . A. & O. at t Treasurer's office. Due $500 

pao py naniie from Oct. 1 1919 to Oct. 1 1926, inclus. Cert. check for 

% of bonds bid o. payable to Village , req Bonds to be 

dived and paid for within ten days from time of award. Purchaser to 
pay accrued theerent. 


NEW LEXINGTON VILLAGE SCHOOL DISTRICT (P. O. New 
Lex mn), Pe County, Ohio.—BOND OFFERING. Fe 5 > 
will be received until 12 m. Sept. 26 by J. H. Cookson, Clerk Bd. of Ed 
for $4 ~~ 5% public school pr op ye bonds. Auth. Sec. 7629, 
gen Denom. $1,000. ate Sept. 26 1914. Int. M.& 8. Due 
fl on Sept. 26 from 1920 > 1923 incl. Cert. check for &* reed nema 
Bid for for: yable to the Treas. Bd. of Ed., required. Bonds to be delivered 

for within 10 days from Gime of award. A similar issue wa bonds 
a pod to Stacy & Braun of Toledo on July 18 (V. 99, p. 286). 


NEW PHILADELPHIA SCHOOL DISTRICT (P. O. New Faiiodel: 
phia), Tuscarawas County, Ohio.—BOND OFFERING.—Pro 

received until 12 m. Oct. 1 by A. A. Stermer, Clerk Board of S 
for $20,000 6% school bonds. *uthority Sec. 7629, Gen. Code. Denom: 
$500. ‘Interest semi-annual. Due $500 each six months from April 1 1916 
to Oct. 1 1921, inclusive, and $1,000 eachsix months from April 1 1922 to 
Oct. 1 1928, inclusive. Certified check for 1% of bonds bid for required. 
These bonds were offered without success as 5s on Aug. 15 (V. 99, p. 558). 


NEW STRAITSVILLE, Perry County, Otte, —BOND OFFERING .— 


Pro Is will be received ‘until 12 m. Oct. 12 by Harry Webb, Vil. Clerk, 
for 000 54% 1- lover er: ) Railroad S8t.- , at a (village’ S por- 
tion) bonds enom. 0. Date Oct. 1 191 Int .- &O Cert 


check for 5% of bonds bia for, payable to Vil. Treas., required. Bonds to 
be delivered and paid for within 10 days from time of award. Purchaser 
to pay accrued interest. 


NILES, Trumbull County, Ohio.—BONDS NOT SOLD.—It is re- 
rted that no bids were received 0: de gs 14 for the five issues of 5% paving 
nds, aggregating $50,453 70, off on that day (V. 99, p. 558). 


NORTHAMPTON, Mampehire County, Mass.—BOND OFFERING .— 
Proposals will be received un 1 12 m. Sept. 24 by Geo. W. Clark, City 
Treasurer, for the following 4 rer % coupon tax-free bonds: 
$110,000 school-loan bonds. Denom. (100) $1,000, (20) $500. Due 

$5,500 yearly on Sept. 1 from 1915 to 1934, inclusive. 

25,000 Main St. permanent paving bonds authorized on June 18 b on 

City Counsil (V. 98, p. 2012). Denom. (20) $1,000, (10) 
Due $2,500 yearly on Pe t. 1 from 1915 to 1924, incl oa 

12,000 Mt. Tom x ew bonds authorized po a a hn Council “ 

June 18 (V. 98, p. 2012). Denom. $1.00 . 3,000 Sept. 1 
1915 and 1916 and $2,000 on Sept. 1 1917, ipi8 and 1919. 

Date Sept. 11914. Int. M. & 8S. at Ham — County National Bank. 
Northampton. These bonds will be certifi ay by the Old 
Colon rust Co. and their validity approved by Gray, Boyden 
& Perkins of Boston, whose opinion will furnishe without charge to 
the purchaser. 

NORWOOD, Hamilton County, Ohio.—BOND SALE.—On Sept. 8 
ae $25, 000 Series 3 and $15,000 Series 4 5% ze coupon debt-extension 

bonds (V. 99, p. 492) were awarded to Chas. Maish of Cincinnati at 100. 168 


and in a basis of about 4.987%. Tillotson & Wolcott Co. of Cin- 
cinnati bid $25. 029. 


OAKDALE IRRIGATION DISTRICT (P. O. Oakdale), Stanislaus 


County, Calif.— BOND ELECTION .—The election to vote on the ques- 
tion of issuing the $400,000 irrigation-system-completion bonds (V. 99 
p. 492) will be held Oct. 5, it is stated. 


OCALA, Marion County, Fla.—BOND enh ba ge con question 
of issuing $100, 000 sewerage, $100,000 greet. paving 0.000 park and 
public bidgs. and $55,000  electric-light-plant- a a. municipal ice- 
plant-constr. bonds will be submitted to a vote on . 27, it is stated. 

An election will be held Oct. 28, reports state, to vate on the proposition 
to issue $75,000 ee bonds. 


OEKTIBBEHA COUNTY (P. O. Starkville), Miss.—BOND ELEC- 
TION .—The = estion of issuing $130,000 good bonds in Beat 1 will, 
reports state submitted to a vote on Sept. 25. 

OLEAN, Cattar s County, N. Y.—BOND SALE.—On ya 10 wad 
eleven issues of $5? 7° coup. or reg. tax-free street-impt. bon 
ing $59,613 (V. 9 Pp. 559). were > awarded to the Exchange Nat. ” Deak a = 


the First Nat. Bank of Olean. 

OSHKOSH, Winneb County, Wisc.—BONDS VOTED.—The 
queseons | issuing the $16 000 high-school-constr. and $20,000 cemetery 
bonds (V. 426) carried, at the election held Sept. 1 by a vote of 
2,709 to 1, 313 end 2,383 to 1,198, respectivel y- 

PALATKA SCHOOL DISTRICT (P. O Bde f Putnam County, 
Fla.—BONDS DEFEATED. wipe rts, the question of issuing 
the $100,000 school-building bonds (V. D. Peso) failed to carry at the 
election held Sept. 8 by a vote of 107 foe" to 131 “‘against. 

PASADENA, Los Angeles County, Calif.—BOND ELECTION Fe 
POSED. —According to repo this ¢ ty is contemplating cating an elec- 
tion to vote on the a cusstion ¢ Of i issuing $ 9,000 water-impt. bonds 


PHILLIPSBURG, Warren County N. J.—BOND OFFERING.— 
Proposals will be received by H. Britton, Director of Finance, until 
7 p. m. Sept. 23, it is stated, Xt. $13,000 4% 23-year renewal bonds. 


Interest semi-annual. 

PHILLIPSBURG, Montgom gt { County, Ohio.—_ BOND OPP RRING. 
—Proposals will be received until 12 m. Oct. 10 by Clarence Schreel, Village 
Clerk, "Tor $2,500 6% Main St. improvement bonds. Auth. Sec. 3939, 
Gen. Code. enom. $100. Date Oct. 101914. Int.A.&O. Due $500 

early from one to five years, inclusive. Certified check for 25% of bonds 
bid for, payable to Village Treasurer, required. Bonds to be delivered 
and paid for within ten days from time of award. to pay 
accrued interest. 

PLAINS TOWNSHIP SCHOOL DISTRICT (P. O. Wilkes-Barre), 
Luzerne County, Pa.—BONDS PROPOSED.—Accord 3 to pewans 
a” gama this district is contemplating the issuance of $30, 000build 
bonds. 


PLEASANT RIDGE SCHOOL DISTRICT (P. O. Laurel), Jones 


QUITMAN, Brooks County, Ga.—VOTE.—Local peoers state that the 
vote cast at the Wa held Sept. 7, which — in favor of the issuance 
of $75,000 bonds ( P. 769) was as follow: - “ 

,000 water ce ‘Vighe: ant-impt. bonds, 360 Stor and 8 “against. 


35,000 paving and additional sidewalk bonds, 242 CFor® and 26 ‘“‘against.” 


RANDOLPH COUNTY O. Winchester), Re 34 & OFFER- 
ING.—Proposals will be rece ved until 11 a. m. 21 by H. D. Good, 
County ew. for the pace yore BS 4% ai highivay-improvement bonds: 
$98. 800 R. O. Fraze et al road bo: Frankl Twp. Denom. $920. 
11,500 Rosco Harris et al pees eee of Wanne Twp. Denom. $575. 
Date Sept. 7 1914. Int. M. & N. Due part each six months. 
that the $50 000 4% ia-veas (average) coupon OF registered filver-unit, 
a year (average) coupon or r = 4 
Series M, Con ds of: ffered “over the counter’ (V. 99, p. 624) have been over- 
subscribed 


ROCHESTER, N. Y.—NOTE OFFERING .—Proposals will be received 
until 2 p. m. Sept. 23 by E. 8. Osborne, City Comptroller, for $100,000 
water-works-improvement notes, pa ease three months from Sept. 28 1914. 
They will be drawn with interest and made payable at the Union Trust Co., 
N. Bidder to designate rate of toterene, ¢ enomination of notes desired 
and to whom (not bearer) notes shall be made payable. 
ROME UNION FREE SCHOOL DISTRICT (P. O. Rome), Oneida 
County, N. Y.—BONDS NOT SOLD.—No sale was made of the $25,000 
ty GS reg. > amma Tae bonds offered on Sept. 15. 
( . 

ROSEAU COUNTY (P. O. Roseau), Minn.—BONDS ey tte ert 
—An ordinance has been n passed providing for the issuance of $14,000 54% 
coupes gene ¢ drainage h bonds. Denom. $1, Date Aug. 1 1914. 
int. First Nat. Bank, St. Paul. Due $1,000 yearly on Aug. 1 
from Mont to 1934, inclusive. 

nosey SCHOOL DISTRICT, Placer foun, Calif.—BONDS 

NOT .—No sale was made on Sept. 8 of the $20.000 5% 1-20-year 
eee’) bide mete eee oe ee oae. - 99, p. 625). 
ROSS TOWNSHIP (P. O. Ross), Mountrail County, No. Dak.— 
BOND SALE.—The 33,00 7% ee town-hall-erection bonds offered 
on Aug. 31 have been awarded, it is stated, to Farmers’ Loan & Trust Co. 
of Winona. Denom. $500. Interest annually. 

ROYALTON, er County, N. Y.—BOND OFFERING.—Ed. F. 
Lahey, Town Su offer for sale at public auction at 2 p. m. Oct. 1 

15,000 highway bonds. at the office of Seaman & McCollum, 55 Main Ste 

rt. Denom. $3,000. Due $3,000 yearly on March 1 from 1916 to 
1920 inclusive. 
ST. PAUL, Minn.—BONDS AUTHORIZED.—The City Council on 
Sept. 11 authorized the issuance of $100,000 4% 30-year water-plant- 
improvement bonds, it is stated. 

BONDS NOT SOLD.—No bids were received for the $300,000 4% 20-year 
coupon permanent improvement revolving fund bonds offered on Sept. 16 
(V. 99, p. 769). 

SALEM, Essex County, Mass.—BiDS.—The follwoing are_the other 


bids received for the $40,000 4%% 20-year (aver.) coup. Loan A 

of 1914 bonds awarded on Sept. ee to the Salem Sav. Bank He 100.69 | 
int.—a basis of about 4. 4.449% (V. 99, p. 769): 

Merchants’ National B % (Ras ye ee ee $40,228 
First National Bank, METERED $20... Scudied dmbinwacess 40,120 


SANDUSKY, or ag County, Ohio. BOND ELECTION .— epee 
state that the election to vote ‘on the question of issuing the 000 
municipal lighting-plant bonds (V. 99, p. 690) will be held” Nov. 

BONDS NOT SOLD.—Reports state that on 1. 8 Weil, sian & Co. 
of Cincinnati surrendered an option taken Sept on the two issues of 
4\%% improvement bonds, a a eee $70,0 oO v. 99, p. 690). The 
option was to have expired'S 

SAN deny COUNTY (P. a ae Ohio.—BONDS NOT SOLD. 
—Accordin: reports, no bids were received on ys 15 for the $20,000 
be bri aentien bonds offered on that 

COTT BLUFF SCHOOL DISTRICT (P. O. Scott Bluff), Scotts 
BInit Count od —BONDS VOTED.—The pak go of i $18,000 
6% 20-year and constr. bonds ed, by a vote of 108 to 5 
at the election held Sept. 8. 

SEATTLE SCHOOL DISTRICT NO. 1, Wash.—BOND OFFERING .— 
be received until 1 p. m. Sept. 30 by Will H. Hanna, County 
. O. Seattle), for oo} 000 coupon Tn gag construction 
ui ment bonds at not exceeding BY interest. Denom. $1,000. 
Date April 11914. Int. A. & O. at —_ re) Treasurer or at fiscal 
agency of State of W: min N. City. ue $17,000 yearly on 
April 1 from 1916 to 1934, ers. Certitied check or certificate of de- 
posit for 1% of — bid for required with all bids except from the State 

of Washington. Bonded debt (not including this issue], $4,904,000. As- 
or value 1913, sé. 046,671. These bonds are part of an issue of 
pe asta pe 1,000 of which was sold to the Harris Trust & Savings Bank 

of Chicago on Feb. 20 (V. 98, p. 709). 

SHELBY COUNTY (P. O. She avis), Ind.—BOND SALE.—No 
bids were received on Sept. a, for the $4,480 % highway-improvement 
YT offered on that day. - 99, p. 690. bes part each six months for 

years. 

BOND OFFERING.—Proposals will be received until 10 a. Sept. 26 
by W. A. McDonald, County Treasurer, for $6,100 44% Edgar ood 
et al highway im pores bonds in Van Buren Township. Denom. $305. 
Date Sept. 151914. Int.M.&N. Due$305eachsix months from May 15 
1915 to Nov. 15 1924, inclusive. Certified check for 2% of bonds required. 

These bonds were subsequently sold on Sept. 15 to the Shelbyville Trust 
Co. of Shelbyville at par and interest, it is reported. 

SIOUX RAPIDS CQRSCEIDATED SCHOOL DISTRICT (P. O. 

Iowa.—BONDS NOT SOLD.—No 


Sioux Rapids), Buena Vista yrr yf 
% school-building bonds advertised 


offers were submitted for the ) 
to be sold Sept. 10 (V. 99, p. 
SPRINGFIELD CITY SCHOOL, rit tigee FAM Q. Bh mie mya 
AWARDED I 


Warm 

STARKE COUNTY (P. O. Knox), Ind. —BOND OFFERING —Frank 
Joseph, count Treasurer, will sell on or after Oct. 30 an issue of $5,000 
44% F. Lemke et ai road bonds in Jackson and Wayne Townships. 
Int. or N. Due beginning May 15 1915. 

STEiLACOOM, Pierce County Week —BOND SALE.—An issue of 
$10,000 6% electric-light- t-transmission ds has been awarded to Anton 
Ruth of Tacoma at par, it is stated. 

STEVENS COUNTY SOmoet DISTRICT NO. 159, Wash.—BOND 
SALE.—On Sept. 5 the State of m was awarded $10,000 1-15-year 
(opt.) building bonds at par for bbs enom. $1,000. Interest annually 
in September. 

SUNFLOWER COUNTY (P. O. Indianola), Miss.—-BONDS NOT 
SOLD .—No bids were —— for the $5,000 Road District No. 1 bonds 
offered on Sept. 14 (V. p. 493). 


SUPERIOR daeiins | County, bas —BOND OFFERING.—Proposals 
will be received until 12 m. Sept. 21 by R. E. games oan City Clerk, it is 
stated, for $23,500 5% a. fol coupon main-sewer-construction 
(city’s pees bonds. Denom. Date J July 11914. Int. J. & J. 
Cert. check for 5% required. 

TECUMCULA UNION SCHOOL DISTRICT (P. O. Tecumcula), 


Riverside County, Calif.—BONDS TO BE OFFERED SHORTLY.—This 
district will offer for sale in about 30 days the $10,000 6% 1-21-yr. (ser.) 
building and site-purchase bonds authorized by a vote of 68 to 16 at the 
election held Aug. 27. (V. 99, p. 493.) 

TIPPECANOE COUNTY (P. O. Lafayette), Ind.— BOND SALE.— 
On Sept. 11 the $4,800 44% Andy Howerton et al. highway bonds (V. 99, 
p. 560) were awarded to = Garrett at par and int. 

TIPTON COUNTY (P. Q. Tipton). Ind.—BOND OFFERING.—Pro- 

ls will be received until 10 a. Sept. 21 (and from day to aay there- 





County, Miss.—BONDS PROPOSED.—<According to reports, the voters 
of this strict have indorsed the proposition to issue $2,000 building bonds. 
PORTLAND, Ore.—BOND OFFERING.—It is stated that bids will be 
received by C. "A. Bigelow, Commissioner of Finance, until Sept. 22 for 
$300,000 improvement bonds. Certified check for O% — uired. 
BONDS s'NO OT SOLD.—No bids were received on Sept. for the S10: - 
ooo iy * 30-year gold dock bonds, series “‘E,’, offered on that day ( 


posa 

— until C. Ras Henry C. Haskett, ounty Treasurer, for the following 
44% hway-improvement bonds: 

$4,900 aaes Clark et al gravel-road bonds in Madison Twp. Denom. 
4,300 Me Hobbs Sr. et al gravel-road bonds in Cicero Twp. Denom. 


.| Date Sept.151914. Int.M.&N. Due one bond of each issue each six 


months from May 15 1915 to Nov. 15 1924, inclusive. 
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TEXAS.—BONDS REGISTERED.—The followi % bonds were regis- 

tered by the State Comptroller during the week ending Bept will be recelved until 8 
mount. Place and Purpose— pee Option. ayor, for the ,000 

- $600_._Smith County Common 8S. D. No. 1-_--------- 5-20 years | by a vote of 118 


25,000. _Smith County Common 8. D. No.3 









































_ Wov. xcIx 


—— 
—— —_—— 





TUSKEGEE, Macon County, Ala.— BOND ora Ne .—Proposals 


.m. Nov. 10, it is stated, by E. W. Tnompson 
improvement bonds authorized 


14 % 20-year street- 
to 7 at the duction held Aug. 31 (V. 99, p. 364) (not 
ported). Interest 


RIS eam at aelo ad. 5-40 years | Aug. 24 as first re ‘annual. Certified check for 
19'Rob- nm, een tee Near eat teen tae 
:000- -G ites edie 0. 72 ------------ years! UNION COUNTY (P. O. Marysville), Ohio.— BONDS NOT SOLD.— 
25, McGreg regor Indepen dent School District... ....... $170 ~t pg Reports state that no bids were received for the oe. 790 oo” Vansant & 
30.000. - Denison street-improvement..................$1, yr, | Beaver road-impt. bonds offered on Sept. 15. (V. 99, p. 769). 
15,000. -Collin County Common 8. D. No. 4---..-.-------- 0 years a OFFERING. ie oy ill be received a p.m. Sept. 25 by 
125,000_-_Collin County Road District No. 7._.......-.----- 0 years | Chas. sn ea ty oa: a $11, 1300 ) 3% Highland and Croy road-im 
3,700. Collin County Common 8. D. No. 116__--..-.------- 20-40 years bonds. auth. ode. Denom. (22) 0. (1) $300. 
136,405_- Burleson County Improvement Dist. No. 1......--- 10-40 years | aye By od mtyee i i 8. rn office of County 
3,000. _Anderson County Common 8. D. No. 2__..-------- 10-20 years $1, arch 1 1036, 1916 and 1 1917, and on March 1 A t.1 7918 fonk 
1,500__Anderson County Common 8. D. No. 35_-.-----.-- 10-20 years toio, $1,300 Sept. 1 1915 and $1,500 Sept. 1 1916 and 1917. Certified 
500_.Anderson County Common 8. D. No. 38__..-------- 10-20 years check (or cash) for 5% of bid req uired. e Board of Commissioners will 
3,000-- bri DESL Ath ae dndalpdcaes sosshune 10-40 years furnish purchaser a certified eoneerina of proceedings of said boardwith 
1,200.-San Saba County Common 8. D. No. 7____-_------- 5-20 + ai vederenos to issuance of said bonds. Press bonds were offered without 
YE yn pn Petree = hes RoR EER tape ids one success on Sept. 1 (V. 99, p. 690). 
‘000._Cunningham Independent School District. ._._~~~_210-20 years | , URBANA SCHOOL DISTRICT (?. O. Urbana), Champaign Coun- 
if +000. . Shhercince County ommon 8S. D. ONY SS Page he 0-40 years ty, tll. BOND ELECTION .—Acco ing to reports, the ques ion of 
e Independent School District___-________- 10-40 years $25,000 5 Kay = bonds will be submitted to a vote on Sept. 19. Denom. 
000_- oe County Common 8S. D. No. 10____---__-_- 10-20 years 1,000. July 1 1914. Interest annual. Due ,000 yearly on 
I ‘000. -McCulloch County Common 8. D. No. 11__-_--__-- 10-20 years | uly 1 teean 1918 to 1924, inclusive, and $4,000 July 1 1925. 
1,000--Hamilton County Common 8. D. No. 39------2---- 5-20 years w ALLEY SCHOOL DISTRICT (P.O. Masontown), Preston County, 
TOPPENISH, Yakima County, Wash. POND. SALE.—On Sept. 7 aa t en o tonves Uz 
ane Bo Oa cou mie Foye Bods (V8 p96) were awarded TOPS; #ar”(opi Mcoatan Baking’ Dea: “atthe ey. ah SAS I 
he om pe nde th en gaa Co. of Spokane at par. There were two other offers Denom. $100. te Bept. 11914. Interest annually on Sept. 1 at office 


CREEK TOWNSHIP, Brunswick County, 


TOWN 
BOND py oan —Proposals 
Geo. H. Gray, R 


co 

siti . Date “time of issue.” 
yable to Chairman 

Boni 


val. 1913, $785,000. 


Pre Ee eee | COUNTY (P. O. Warren), O 
be received until 1 Bm. Oct. 5 by W 

yh Ba Nae $0" jd 5% coupon 
hway No. 13 bonds. Denom. $500. 
at office of County Treasurer. 
1918 to Oct. 1 1918, 
Vernon 


Int. payable in 


Township 


Bonds to be delivered and paid 
Purchase: 


was offered without success on Aug. 3 (V. 99, p.4 


TUNICA, Santee County, Miss.—BOND OFFERING.—Pro 


be received until 


ya bonds. (Vv. 99, 769). Denom. 


will be received until 1 Oct. 12 by 
. of Deeds (P. O. Southport), for the $10.0 900 5% do-ye. 
up. tax-free -constr. bonds voted Aug. 18 (V. 99, p. Denom 


of County Clsuialentonens. 


Ohio. a OFFERING .— 


A RT, MAh BY ‘veed inter-0o Breed, Elliott & 
Date July 11914. Int. 
a $1,000 each six months a 
inclusive, and $500 on April land Oct. 1 1919. 
re assessment and county’s portion bonds. 
checks for 2% of bonds bid for, “payable to County Treasurer, 
or within ten days from time of award. 
hhaser to pa y accrued interest. This issue, with rt renal issue of $63,000, 


11 a. m. Sept. 25 (not Sept. 20 as first reported) by M. J. 
Alexander, Town ve ~~ $12, 000 6% 20500. gold cou 
Date Oct. 6 1914. Int. 
. & J. at place to suit ‘purchaser. Cert. So for $250, spavase to above | 


Rg He “Ee 


’ heck fo for 


1924, a 


n, ones 
Sept. 15 1914. 


Aipeit i 1| WALD 
crerthese | BONDS VOTED.—The 
soquired. 


5%. ge RRA, impt. 
Is will ode. Denom. (88) Ti. 
Union Savs. & Tr. Co 
n tax-free water- 
| debt (not incl. 


Sheriff, Kingwood, or Farmers’ & Merchants’ es Reidsville. 
Cred check for 1 DTD ay york to above Secretary, required - No bonded debt. 
value 1914, $2,700,000. 


| reports state, at the election held Sept. 11 
WARREN CITY SCHOOL a ee (P. O. Warren), Trumbull 

Coane, Ohio.—BOND OFFERI 
3 by the Board of nay Seath 


1916 to July 1 1937 incl. 
this mene) 
Real val. (est.), $26,000,00 


Certi- 


VERMILLION COUNTY (?. O. Meowport), Ind.—BOND OFFERING. 
—Proposals will be received were 10 a. m. 
County Treasurer, for $8,500 4 


Board uired. ment 5 bonds in Vermillion To p. 
debt (not incl. this issue), $15,000; no floating debt. “uses. Int. & N. Due $425 each six months from May 15 1915 to Nov. 15 


Sept. 28 by A. J. Huxford, 
% Sam Darnall et al ighway-improve- 
Denom. $425. Date Sept 1914 


VIGO COUNTY (P. O. Terre Haute), apes —BOND SALE.—On Sept. 
15 the $50. 000 6% levee and ditch bonds (V. 
Harrison of Indianapolis at ior ise 


Pp. 770) were awarded to 
Denom. $500. Date 


O TOWNSHIP (P. O. ~~, Jones County, Ohio.— 


uestion of ery ey ,000 school bonds carried, 
ya vote of 129 to 110. 


Is will be received until 
Dillon, Clerk, for 
bonds. Auth. Secs. 7625 to 7627, incl., Gen. 
000, (44) $500. Date Oct. 3 1914. & J. 
, Warren. Due $2,500 each six months from Jan. 1 
Cert. check for $1,500 uired. Total bonded 
S108, 500. Assess. val. 1914, $20,500,000. 
An issue of $160,000 school bonds was voted 

















Gia, required. Bonded debt (incl. Fr issue), $22,000. Outstanding ane, 11 (V. 99, p. 493). These bonds were advertised to be sold on Sept. 16 
warrants, $4,200. Assess. val., $280,3 but because of an error in advertising bonds had to be re-advertised. 
NEW LOANS NEW LOANS. MISCELLANEOUS. 
$750,000 $77,208.98 


TERRITORY OF HAWAII 


4% PUBLIC IMPROVEMENT BONDS 


Sealed proposals will be received by 4 under- 
oe O00 fort the yy of all or any part of an issue 
our Per Cent Public Improvement 
Son n ee ais of the Territory of Hawaii. The 
boats: will be of the denomination of $1,000, $500 
pe $100, to suit gremecw, will be dated Sep- 
tember 15, 1914, will mature September 15, 1944, 
and reserve an a opt on of redemption on and 
September 15th, 1934. Interest will be payable 
semi-annually in New York City or Honolulu 
Under the Acts of Congress providing for these 
bonds, agg approval of the President of the United 
States is required, and this approval has been 
obtained and is on file in the office of the Secre- 
tary of the Interior at Washington ‘ 
The United States Treasury Department au- 
thorizes = statement that the bonds will be ac- 


cepted as for pebiic deposits at market 
value not Soak par when further deposits 
are made. These mds are also available as 


security for Postal Savings — deposits at 
market value not exceeding 

Hawaiian bonds are lon SRyvetiment for the 
Savings Banks of New York, also in Michigan, 
New Hampshire and Rhode Island, and for Trust 
Funds in New York. Bonds of the Territory 
of Hawaii are exempt from taxation under the 
Federal Income Tax Law and by a recent deci- 
sion of the United States Supreme Court are ex- 
empt from taxation by any State in the United 
States or any Munici - or ” Political Sub-division 
of any such State, the same as bonds or other 
obligations of the United States. 

The opinion of Messrs. Dillon, Thomson & Clay 
of New York City as to the legality of these bonds 
va = plied to yt 

will be received by D. L. Conkling, Treas- 
=... Territory of Hawaii, at the office of the 
U. 8. Mortgage & Trust Company, 55 Cedar 
Street, New York City, until two o'clock of the 
afternoon of OCTOBE, 1, 1914. Full infor- 
mation and terms 0 e will be furnished on 
application to him. 








Adrian H. Muller & Sou 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
or 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 





CITY OF MINNEAPOLIS 


Special Street Improvement Bonds 


Notice is hereby given that the Committee on 
Ways and Means of the City Council of the City 
of Minneapolis, Minnesota, will on THURS- 
DAY, me TEMBER 24TH, 1914, AT TWO 
O’CL P. M., at the office of the under- 

fs aan ve bids for the whole or any part of 
$77, 208 98 Special yg 3 Improvement t Bands. 

The Special Street rovement Bonds bei 
offered on that date ae of pine issues, as fol. 
lows: One issue smoonns to $10,381 00; one of 
$6,276 21; ~ of $5.449 88; one of $5,029 80; 
one of $21,376 04; pi of $9,916 00; ‘one of 
$7 one of $3,100 05; and one of $8,’- 


All to be dated October 1st, 1914, and each issue 
to become due and payable one-twentieth thereof 
one year after the date pone and one-twentieth 
thereof each and every th to and in- 
one oe first day of soober 1934. 

ds will be entertained for any of these 
bonds for a sum less than the par value of same and 
accrued interest to date of deliv , and the rate 
of interest must be bid by the purc and must 
not be in excess of Five (5%) per cent per annum, 
peretlec saenly or semi-annually, at the option 
of the purc 

sontoke to > reject any or all bids is hereby 


A certified check for Two (2%) per cent ¢ the 
per value of the Bonds bid for, made to C. A. 
ae City Treasurer, must Fah iedin 


, , 


- is containing full particulars will be 
mailed on oe. 
AN C. BROWN, 


City Comptroller. 
Minneapolis, Minnesota. 








BLODGET & CO. 
BONDS 


60 STATE STREET, BOSTON 
30 PINE STREET, NEW YORK 


STATE, CITY & RAILROAD BONDS 





Bolger, Mosser & Willaman 
MUNICIPAL BONDS 


Legal for Savings Banks, 
Postal Savings and Trust Funds. 
SEND FOR LIST. 


29 South La Salle St., CHICAGO 


H. M. Byllesby & Co. 


Incorporated 


NEW YORK CHICAGO TACOMA 
Trinity Bldg. Cont. & Comm. Washington 
Bank Bldg. 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 
erties. 


Examinations and Reports 
Utility Securities Bought and Sold 


MUNICIPAL AND RAILROAD 
BONDS 


LIST ON APPLICATION 


SEASONGOOD & MAYER 


Ingalls Building 
CINCINNATI 








Hand-Book of Securities 


<> Teer 192 Pages 
Income—Prices—Dividends 


-for a series of years 
to July 1 


Price - - - = - $1 00 
To Chronicle Subscribers 76 - 


Commercial & Financia! Chronicle 


. Front, Pine and Depeyster Sts 
& NEW YORK 
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COUNTY PRA AGs ptaspice wo. 1, Iowa.— 


WARREN 
DESCRIPTION OF BONDS.—The $42,1 
Loan & Trust Co. 


yearly from 1919 to 1924, inclusive. 


of em 5 ioe (V. 98, p 
interest at the rate of 54% and are free of all State taxes 
& Trust Co. Due $6,131 10 in 1918 and $6,000 | without success on Aug. 24. (V. 99, p. 


YOUNGSTOWN, Ohio.—BONDS AWARDED IN BARS. a 
ds awarded in | to local ne 


wspa rts , thiscity has sold to local banks a the 
. 2014) bear 5% 7-year ‘aver. eity-hall-building bonds. Date Sept. ef 1914. a 
in Towa. Int. bonds, together with 11 other issues oerees ting $84,050, were offered 


YUMA UNION HIGH SCHOOL DISTRICT Yuma), Yuma 


WEBSTER COUNTY (P. O. Walthall), aes. —BOND OFFERING.— | County, Ariz.—BONDS VOTED.—The o— oO! caren B 912. any build- 


Fropeaes will be received 7 2 a>. m. Sept. 2 
for the om. 000 


Treasurer, 5% id registered court-house 
bonds authorized by a vote of ib to to 502 at wy the election held A T1. <r 
~ore pate NOY so so)’ payable to N. ML. Stallings: Presley tary, 
E . Certified or yable allings 
- Bonded debt, ‘nis ‘issue; floating debe 


Denom. $1,000. ate pha 1 1914. 


Board of Supervisors, required. 
$5,000. Pe ee 1914, $2,400,000. 


LLS SCHOOL TOWNSHIP (P. O. Leporte), Lapeste | Gounty 


WE 

= —WARRANT OFFERING .—Reports state t 
til 11 a. m. Oct. 3 by 

dyear school warrants. 


vores E BATON ROUGE PARISH i (P. O. Port Allen), La.—BONDs | $1,500 
te that the 
$75, 000 Port etn aide meek die district 1 bonds (V. 


avorable vote at the election held Sept. 10. 


WEST UNION, Adams Coun 
De reestees until 12 m. Sept. 21 b 


Denom. $100. Date Sept 


1 1914. aa M. & 
Sept. 1 from 1915 to 1934 incl. Purch 


bonds. Denom. $500 and $1,000. 
J. & D. at office of Doe Clerk. vo ified 
to C. M. Stone, County Sheriff 
Assessed 


J. F. Carr, Township Trustee, for $2,000 8% 


neck for 5% ‘| bid. payable 
bonded or floating debt. 


by T. C. Hays, County | ing bonds carried, it is stated, at a recent 


on by a vote of 56 to 1. 





Canada, its Provinces and Municipalities. 


ARTHUR TOWNSHIP, Ont.—DEBENTURES AUTHORIZED.—The 
Municipal Council on Aug. 28 euthoriags « the issuance of $30,000 drain- 
construction debentures, it is report 

CASEY TOWNSHIP, Ont. eee TURE ELECTION.—An election 
will be bee Sept. 26, reports state, to vote on the proposition to issue 
bridge-construction nad $600 ditching-machine debentures. 
—— of issuing the CHIPPAWA, Ont.—DEBENTURES Oe es PP oh state that 

9, p. 494) received a | this place is contemplating the issuance of $3,000 sidewalk debentures. 


GODERICH, Ont.—LOAN VOTED .—At the election held Sept. 12 the 


ty, Gale. —BOND OFFERING.—Pro- | question of issuing the $25, coe Ay. &. 20-year debentures to be 
fork, for $2,000 6% bo ‘Auth. See, 3916+ Gon. Code. es 
erk, for mn uth. Sec , Gen. e. 
5 eet 1d! 8. Due #200 D yonsty on 

aser to pay accrued i 

WETZEL COUNTY, W. Va.—BOND OFFERING. —Sees 
received until 1:30 p.m. ‘Oct. 1 by L. E. Lantz, Secy. (care of Bank of Jack- 
sonburg, Jacksonburg), bv $50, 00 6% 10-30-year (o 


granted as 
- 99, p. 691) carried by a vote of 


GROUARD, Alta.—DEBENTURES AUTHORIZED .—This place, ac- 
cording to reports, has authorized the issuance of $50,000 municipal- 
“og will be | improvement debentures. 

D HALIFAX, N. 8.—DEBENTURE OFFERING .—Bids will be received 

oe) -) hoes ts — until Sept. 21 for $55,000 414% 30-year debentures, reports state. 
MINTO TOWNSHIP (P. O. Harriston), Ont.—DEBENTURES NOT 

SOLD.—No sale was made on Sept. 14 of the $9, te 17 5% 20-year drain- 


a@ loan to the Goderich 
557 to 58. 


No 
value of district 1912, $11, ot 010. Official qroular states that | 2&¢ debentures offered on that day. (V. 99, D. 


there is no controversy or litizetion pending or threatened affecting the 
corporate existence or boundaries of said district or the validity of these | offering for sale ag 
prep % of aa issue of $150,000, $50,000 of which | Co. of Vancouver, 


bonds. These bonds are 
was reported sold in V. 9 


weMBTMAN OQHOOL DIRTRIOG,, tent glare, Conny, Ca | Parnas! Wy 
n ept e ser.) cou 00 
bonds (V. 99, p. 560) were awarded, ‘reports state, ge the First . Bank Hebt, $12,000. Assessed valuation 1914, $3,495,702. 


of San Jose at 101.018 
WHITE PLAINS, Westchester County, N. 


Sept. 15 the $5), $63 5% 16-year (aver.) reg. highway bonds (V. 99, p 


691) were disposed o 


WILMINGTON, ‘Bee Castle County, Del.—BOND SALE.—The | Tent), Sask.—DEBENTURE OFFERING .—Proposals 

$50,000 444 % water-meter-purchase and installation bonds offered without | “til Sept. 30, by J. T. Dodds, Secreta 

770) have been sold over. rw a | at) Ps: | 
n ‘ 


success on Sept. 10 (V. 99, 
Denoms. s5¢ or multiples Pinereof. Date Sept. 
Due Oct. 1 1937. 


PORT ALBERNI, B. C.—DEBENTURE (OFFERING —1 i ie olay is 
Ses fiscal agents, the Canadian t 

,000 10-year street, $10,000 20-year Sa i aiedient. 
$7,500 20-year city-hs 1 and $6,000 10-year bridge &% Kee debentures. 
ate July 21914. Int. J.& designated by 

r. Debenture debt (including these iene, * eS 500. Floating 


SAANICH, B. C.—DEBENTURE ELECTION PROPOSED .—A 


ccording 
Y.—BOND SALE.—On | t° reports, an election will be held in the near future to submit to the voters 


the question of issuing municipal-improvement debentures. 
SWIFT CURRENT SCHOOL DISTRICT — 167 1 Bagt O. Swift Cur- 
will be received 
-Treasurer, for $60,000 6% 30- 
year school debentures. Interest annual. 


WEST VANCOUVER, B. C.—DEBENTURES PROPOSED.—It is 
| stated that an issue of $2,000 road debentures is being considered. 











INVESTMENTS. 


INSURANCE 








Public Utilities 
in growing com- 
munities bought 
and financed. 


G@Their secur- 
ities offered 
to investors. 


Middle West 


Utilities Co. 


112 West Adam St. 
CHICAGO, ILLINOIS 














Investment Problems 


This is a time to scrutinize your investments 
eeeceey and seek the best advice in connection 


We have NOTHING 7 SELL, but are inter- 
ested only in what will La meet the operas 
requirements of each individ customer 


Comes prices of all prone furnished on 
request. 


Send for our pamphlet SHIFTING OF IN- 
VESTMENTS. 


Xcampr &(JALLATIN, 
Members of the New York Stock Exchange 
111 Broadway, New York 











CHRONICLE VOLUMES 


FOR SALE 


Second-hand volumes in good condition for 
years prior to 1908. 


COMMERCIAL & FINANCIAL CHRONICLE 
138 Freht St., New York 





ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, J: 22a 1 
The Trustees, tn conformity wtth the Charter of the Company, rubmtt the following’ siatement — statement oF ts Salta em the 
































December, 1913 
She Compenefahustnnn hie tus senedl te marine and inland transportation insurance, 
Evemtume on such risks from the Ist January, 1913, to the 3lst December, 1918................ $3,000, ¥9-907'000 ba 3 
Premiums on Policies not marked off 1st January, 1913................- 
Total Premiums_.... schentainaihiteitinttiedin teat $4,367,385 77 77 
a ———— 
Premiums marked off from January Ist, 1913, to December 3let, 1913........................ $3,712,002 61 
————SSSS 
Interest on the investmente of the Company received Guus the year.... est 
epee by in Banks and Trust Companies, etc............... 
Reat received Taxes and Expenses.... 32 £78,509 72 72 
Losses a CRE FEE. ccccctiscnnecascerecessseoiencanensascemminiaiinel 1,790,888 82 
paid during Le oes = ; 0” .790,888 82 
DED shovstnupcasetacnhenneqnsiiibhnnns a G ese as 
$1,236,544 97 
———__—_~__— } 
e+ Pineluding Of ee ne aes pee So camneeth shaaeaes onét - $105,033 85 
CNG, Goecsabtaplboussbaseduceessaseseseungenennegnetecs 650,942 08 
SSS 








A dividend of interest of Six cent on the outstan oon & pestis wit paid holéers 
thereat’ or thelr legal representatives, om Sad steer Tesstor the aed third of February next " wees 
of the issue of 1908 will he redeemed and paid to the holders thereof 
t bruary —. - from viel date all interest 32 
of For eclared on the earned premiums of the Co Compan year ending 
December, 1913, which are entit entitled to ieee in dividend, for which, upon mpany for the pear end Sut be 
issued on and citer Teaptes ne Fa 
By of Board, G. STANTON FLOYD-JONES, Secretary. 
MUL, T. HUBD, RD CHARLES 
SA g. A .P 
THOMAS BH BBARD, DALLAS Mone "tale 
LEWIS CASS ‘TEDYARD, ANTON A. RAVEF. 
JOHN Cl WILLIAM H. LEFFER' OHN J, RIKER 
PRVeLAN Pe Mt eamaaal SNe PRI ae 
Son ettUe i a Fy! ‘pater. ILLIAM BLOANE, 
HILIF A. + FeAl, ADOLF P PAVENE ee OR 
HERBERT L. GRIGGS, H. POST, GEORGE E 
ANSON W. HARD, RICHARD H. 


A. A, VEN 
oar rae tee breton, 
CHARLES E. FAY; 3d toe: President. 


ASSETS. teenie OE Ee es 
United States and State of New York se70 00 Musimated Losses a 7 . 
New York “Cliy aad New York Trust a4 cm mt 0 terminated Wisks weer thy ‘gua Tes 20 
pantes and Bank Stocks. -..-....-.. . Certificates of Profits and Interest Un- 
ks and Bonds of Railroads......... ata 790 8 3 
- Bs 8 


{liiam 
0 ° 
Dy yey ey contain — 4,299,426 04 70,799 43 


~ ath 
Certificates Redeemed, 
pec ee? Th cae poem 9 SASS 
h 


OL PAT 
WALDRON P. pROwN, 
CLAFLIN 





GEORGE E, 























ennee 7 





$10,417,796 87 
=a 


SS $9,841. 
Accrued Interest on thes 3ist of December, 1913, smounted to 445° ‘sah eee 3 








crued on the Set aay of December, 1018, amounted t eee Bsseaiber, 


otis, amounted tonne ihe Bist day of December, 19i9. amogated to-——————-———-—- 
fa ee eee a OES 
Mae market Wahu of Socks, Bond ahd esretes et Wis Sy at Baca 7 December, nia * 


1,268,075 10 
the basis of these increased valuations the balsnce would be $4,926,338 08 
—es 
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Zxeust Compantes. 





CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, s e bad e bad s $2,000,000 .00 
Surplus and Undivided Profits - $14,151,944.23 
This mp yd acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 
It allows interest at current rates on deposits. 
It holds, manages and invests money; securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President. 
WRLLIAM M. KINGSLEY, Vice-President WILFRED J. WORCESTER, Secretary. 
WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Secy- 


TRUSTEES 

JOHN A. STEWART Chairman of the Board 
WILLIAM ROCKEFELLER PAYNE WHITNEY OGDEN MILLS 
WILLIAM D. SLOANE EDWARD W. see eCON EGERTON L. WINTHROP 
FRANK LYMAN CHAUNCEY KEE ae wa BLISS JR. 
JAMES STILLMAN GEORGE L RES EMRY W. de (HO 
JOHN J. PHELPS ARTHUR. GoRTIES JAMES BOBERT I. GAMME 
yy CASS LEDYARD al KINGSLEY WILLIAM VINOENT A ASTO 
L J. GAGE tT M BEWARE TOD OHARLES FRED. HO 























The Union Trust Company of New York has renewed for a 
term of years its lease of the quarters occupied as a Branch Office 
at the corner of Fifth Avenue and 38th Street. This gives the Com- 
pany two permanent and well-equipped branches for its uptown 
business—the 38th Street Branch in the heart of the busy Fifth 
Avenue Shopping district, and the Plaza Branch at Fifth Avenue 
and 60th Street, just opposite the entrance to Central Park. 


The facilities of all the offices of the Company are offered to 
depositors of either Branch or of the Main Office at 80 Broadway. 


The Union Trust Safe Deposit Company, entirely owned by 
the Union Trust Company, conducts modern safe-deposit vaults 
at both Branches. 




















Mellon National Bank 


PITTSBURGH, PA. 
8-26 


3% on RESERVE ACCOUNTS 
is paid by this bank 


Correspondence is invited 





ay 











Resources over - $65,000,000 














A e 

Executor, Girard Trust Company 
tee, 

Administrator, PHILADELPHIA 

Guardian, 

Receiver, Chartered 1836 


Registrar and 
Transfer Agent. 


CAPITAL and SURPLUS, $10,000,000 





Interest allowed 


on deposits. E. B. Morris, President. 


Financial 








September 


INVESTMENTS at this time should be 
limited to obligations of well-known 
municipalities, and high-grade issues of 
corporations which have stood the test of 
time and established an earning power 
which is not jeopardized by developments 
in foreign lands. 

NATURAL growth o: population and com- 
munities must continue, gradually in- 
creasing a demand for service of standard 
quality. 

THEREFORE, the shrewd investor, with 
the sane optimism characteristic of the 
true American, is now choosing the securi- 
ties of municipalities, corporations or 
industries serving the people of this Con- 
tinent, as channels for the placing of idle 
funds. 


BOND DEPARTMENT 


Illinois Trust & 
Savings Bank 
pee wheat tee Seong 


La Salle and Jackson Streets 
CHICAGO 




















Liquidation 


PL 


NOTICE. 
Notice is hereby given that the Charles River 
National Bank, located at Cambridge in the Com- 


——————e—eeeeeeeee—™" 








PARAL 


monwealth of Massachusetts, is closing up ite 
affairs. All note holders and others, tors 
of said Association, are matey 4 —, + resent 
their notes and other claims against th ssocia- 
tion for paymen 


GEORGE H. HOLMES. Cashier. 
Dated at Cambridge, Mass., August 22, 1914. 


s NOTICE.—The Traders’ National Bank of 





erefore hereby — ” present the 


notes and other cote for i pm 
A. DRINE, President. 
August 6th, 1914. 


The Olean National Bank, located at Olean, 
in the State of New York. is closing its affairs. 
All note-holders and other creditors of the asso- 
ciation are therefore hereby notified Se present 
the notes and =. wmf or = Pa ros 

E Cashier. 


September 15th. ‘foe 











Engineers 


RRA 61RD OLOOOOOOOOMOOVOQWOEE owners 


THE J. G. WHITE COMPANIES 


ENGINEERS - MANAGERS 
FINANCIERS 


43 Exchange Place. - NEW YORK 





Chicago San Francisco London 
Manila, Para, Buenos Aires, Santiago, Chili 
































3 Engineers nanan 
Alfred E. Forstall Charles D. Robison C. G. YOUNG 
ENGINEERS 


Plans, Methods, Examinations 
Public Utilities and Industrials 


REPORTS FOR FINANCING 
Bankers Trust Bldg., New York 


Investigations and Appraisals of Gas and 
Electric Properties for Owners or Financial 
Institutions. 


84 William St., NEW YORK CITY 





Alex. C. Humphreys Alten 8S. Miller 


| HUMPHREYS & MILLER, Inc 


ENGINEERS 


Power—Light—Gas 
165 BROADWAY NEW YORK 








Mining Engineers 


H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL‘AND MINERAL PROPERTIES 
Examined, Managed, Appraised 








Drexel Bldg. PHILA DELPHIA 
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Trust Companies 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 


Safe Deposit Vaults 

Authorized to act a» Executor, and to receive 
and hold money or property in trust or on deposit 
pte why ho wad Saw ee, ieneneas 2A 


jay and I eh idusis. : : 

Also acts as Trustee under Mortgages and as 
Transfer Agent and Registrar of Stocks and Seats. 
Interest Allowed on Deposits Subject to Check 
JAMES R. HOOPER. bee a 

ARTHUR ADAMS, Vice-Pres. 

ALEXANDER COCHRANE, Vice-Pres. 

GEORGE WIGGLESWORTH, Vice-Pres. 


DAVID R. TNEY, Vice- 
FRED'K w. ALLEN, 
HENRY N. 


eo rc 
THOMAS E. ATON, Treas. 
CEWETT “eTrust Officer . 
te SAWYER. M gr. Safe Dep. Vault. 
. BOARD OF DIRECTORS 
William Endicott Jr., Chairman 


ur Adams Franklin +4 Hobbs 
Walter C. Baylies ames R. Hoo 
fr Bowdii David P. Kim 
Tins e Sistes —‘Fiophlis 
0 es 
Pill Dexte Honey Hi. — 
ip Dexter enry H. 
Francis W. Fabyan Herbert M. Sears 
Prien Farnsw Lawrence M. Stockton 
peri Gar Bulla Wine 
. Gage a ° 
Morris Gray eorge Wigglesworth 





Rhode Island Hospital 
Trust Company 
PROVIDENCE, R. I. 


Ci witatintiba dt caceut $2,500,000 
SURPLUS (EARNED)-----. 2,500,000 
DIRECTORS. 

Robert H.I. Goddard, Edward Holbrook, 
bert I. Gammell, James E. Sullivan, 
ward D. Pearce, M. Jackson, 

Herbert J. Wells, J R. Freeman, 

Lyman B. Goff, Robert W. Taft, 

Rowland G. Hazard, Webster aa. 

Nelson W. Aldrich, Stephen O. Edwards, 

Spmee R. Dorrance, W. Matteson, 
Howard O. Sturges, . H. Ives Goddard Jr 

Ea hen O. Metcalf, Henry D 

ter R. Callender, 
HERBERT J. 


HORATIO A. ce- den 
WILLIAM A. GAMWELL, V.-Pres. ‘& Sec’y 
PRESTON H GARDNER, V-P.& Tr. Officer. 
Owe E. LAPHAM, Asst. Sec’ y. 


HENRY B. HAGAN, Asst. Sec’y ¢ 
ERNEST A. AGAN: A Asst. Bey. 
JOHN H. WELLS, Asst. 

GEORGE H CAPRON, Asst. Gec'y. 





OR Efficient and 


complete service 
in any financial or fidu- 
clary matter address 


Mississippi Valley Trust Co. 


ST. LOUIS 


Capital, Surplus and Profits 
Over $8,000,000 











Industrial Trust Company 


Providence, R. I. 


BAP TEAL, caccccncaccnacocennvausee $3,000,000 
POP EA cc ccescescecccsnevhtchetn 


OFFICERS 
Samuel P. Colt, Goenen of the Boaré 
H. Martin Brown, Presiden 
Joshua M. Addeman, Vice-President 
James M. Scott, Vice-President 
Charles C. Harrington, Vice-President 
Frank C. Nichols, Vice-President 
Ward E. Smith’ Treasurer 
H. es Pepper. Trust Officer 
tee B. Congdon, Secret. 
e's — rer ° 
. Seabury, Auditor 
we Sunlitfe Balch ae Bee. 


BOARD OF DIRECTORS 
Samuel P. Colt, Chairman John W. Ellis 


Joshua M. Addeman Harold J. Gross 
James M. Scott Samuel M. Conant 
H. Martin Brown R.Livi n Beeckman 
Chas. C. Harri: n Walter S. Ballou 
Louis H. Comstock Albert H. Sayles 
Herbert N. Fenner Seeber Edwards: 

J. Milton Pa Henry W. Harvey 
Eben N. Littlefield James M. Pendleton 
Angus Mc Thomas P. Pec 
Ezra Dixon Everett I. Rogers 
Lyman B. Goff Frank C. Nichols 
Samuel] M. Nicholson Erling C. Ostby 
James R. MacColl John S. Holbrook 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 


Capital,Surplus & Profits $6,500,000 
Deposits = = = 40,000,000 


Accounts of banks and bankers 
received upon favorable terms 


Thoroughly equipped to handle all business 
pertaining to banking, and invites the 
accounts of banks, corporations, firms and 


Cotton 


“ 


John D. Herklotz Chas.O.Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cotton Enebenge 
New Orleans Cotton Exchan 
d iate Members Liverpool Cotton Assn. 
New York Produce Exchange 
N Nev vorm net Exchange 
fh cag 


rade 
London Comet Sale Rooms (Coffee Ex.) 











|Geo. H. MCFadden & Bro., 


COTTON MERCHANT: 
PHILADELPHIA. 


Liverpool Corresponde 
"FREDERIO ZEREGA & CO 
Bremen 


icrADDEN BROTHERS & CO. 
Havre Correspo 
SOCIETE D’ IMPORTATION ET DE COMMIS'N 


GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORE 


MEMBERS 
NEW YORK COTTON LH 


NEW ‘YORK. 








BER 
LIVERPOOL COTTON ASSOOIATION. 


ROBERT MOORE & CO. 


56 Beaver Street, New York. 


ORDERS le FUTURE DELIVERY EXE- 
CUTED IN NEW YORK AND LIVERPOOL 
EXCHANGES 


COTTON PURCHASED FOR SPINNERS’ USE 


WILLIAM RAY & CO. 


Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 

43 Cotton Exchange 








New York. 
Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 


R. H. ROUNTREE & CO., 
Commission Merchants. 














ee COTTON, GRAIN, PROVISIONS and COFFEE 
COTTON EXCHANGE BUILDING, NEW YORK 
ase 1914 Accountants 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 


Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


CARRY NO GOODS FOR OWN ACCOUNT 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established over 60 Years 








we a 





PARK, POTTER & CO. 


CERTIFIED PUBLIC ACCOUNTANTS. 


New York, Chicago, Cincinnati and 
London, England 
Watertown, N. Y., C. E. Scoville. 


pateted <5. FOR FINANCIAL, INDUSTRIAL 
D MINING CORPORATIONS. 


Investigations, uoostel Statemen 
eriodical Audits —y Accounting. 








Financial 





AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 


Sales Office: 
Noble & West Sts,, Brooklyn, N. Y. 





IRVING WHITEHOUSE CO., Inc. 
INVESTMENT BONDS 
8% First Mortg.ge Loans 
iaformation on ony bg or Bonds 
216-217-218 Hutton Bidg.. Spokane. Wash. 
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Catton 


Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
16 to 22 William Street, New York 
Execute Orders for Future Delivery 





COTTON 
At the New York, Liverpool and New Orleans 
Cotton Exchanges. es orders for 


At the New York Coffee Exchange. 


- GRAIN AND PROVISIONS 
At the Chicago Bo: of Trade, and 


COTTON-SEED OIL 
At the New York Produce Exchange. 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 


COTTON-SEED OIL. 
COMMISSION MERCHANTS 


Room 52, Cotton Exchange Building, 
NEW YORK. 











LEHMAN, STERN &CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well 
as in New Orleans, Chicago and foreign markets. 








Financial, | 
FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Surplus, - $3,000,000 


John B. Purcell, Pres. Jno. M. Miller Jr., V.-P. 
W. M. Addison, Cashier. 


Correspondence Invited. 








82 Of the Banks in 
O New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
35 Nassau St. New York 


H. D. Walbridge & Co. 


14 Wall Street, New York 





Public Utility Securities 





A list of carefully chosen, 
legally approved Pennsyl- 
vania Tax-Free Municipal 
bonds is at your disnosal. 


Perry B. StTRAsSSBURGER 


INVESTMENT BONDS 
1411 Walnut Street, 
PHILADELPHIA 


The American 
S" Appraisal Company 


An organization of 18 years’ ex- 
perience in appraising industrial, 
public utility and railroad properties. 
Details of service 
given upon request 
55 Liberty Street, New York 





Chicago Milwaukee Boston 
Cincinnati Philadelphia Clev 
Montreal San Francisco 8t. 


Sinanctai 


IP 


EVERSZ & COMPANY 


BANKERS 


Negotiate and Issue Loans for Rail- 
roads and Established Corporations. 


Buy and sell Bonds suitable for 
Investment. 





134 S. LA SALLE ST, CHICAGO 





U. S. Government Bonds 
and 
Investment Securities 


C. F. Childs and Company 


20e South La Salle Street, 
CHICAGO, 


Capital, $500,000 Dealers, Not Brokers 


YARD, OTIS & TAYLOR 


BANKERS 


105 South La Salle Street, 
CHICAGO 


Municipal, Railroad, Corporation and 
Timber Bonds. 








GEO. .H. BURR & CO 
BANKERS 
Commercial Paper 
14 Wall Street . - NewYork 


Chicago Boston St. Louis 
Philadelphia Kansas City 
San Francisco 


Sinancial 


Chicago Junction Railroad 4s 
Montana Power Company 5s 
Utah Power & Light Co. 5s 
Northern Elec. Co., Ltd., 5s 
Bruns.-Balke-Coll.Co. 7% Pfd. Stk. 


AMES,EMERICH&CO. 


111 W. Monroe Street CHICAGO 





FINLEY BARRELL&CO. 


NEW YORK—CHICAGO 


BANKERS and BROKERS 


MEMBERS 
NEW YORK STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





W. G. SOUDERS & CO. 


792-4 New Continental & Commercial Bank 
Building 
208 SOUTH LA SALLE STREET 
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expenses of United States railroads for the latest month (July) and for the 
fiscal year to date, including said month. The table embraces every steam 
operating railroad in the country which is obliged to make monthly reports to 
the Inter-State Commerce Commission at Washington. Up to Jan. 1 1912 the Commis 
sion required monthly returns from every road, no matter how small its earnings. Since 
that date roads earning less than $100,000 per annum have been relieved from the neces- 
sity of filing returns. Leased lines not operating their own roads do not make returns. 


c on entire publication is devoted to a presentation of the reports of earnings and 


The figures are a transcript of the sworn returns on file at Washing- 
ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Sworn Returns. 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 
Our Specialty reports of railroad earnings, and for over forty-five years its weekly 

. and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work and to aid the Inter- 
State Commerce Commission in the one direction in which lies its chief usefulness— 
the field of publicity. 


Full Details These Inter-State Commerce returns also make it possible for us 

: to present full details of both the revenues and expenses. Besides 
reporting total gross earnings, we show separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the net revenue from outside operations. Lastly, we give the taxes and the miles 
of road on which the earnings are based. 


The cents we have necessarily been obliged to discard altogether, and 
if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


Cents Discarded. 


To make this publication absolutely complete, we add several pages 

a at the end to show also the figures issued by the companies them- 

° selves, where they are made up on a basis different from that of the 

Commerce returns, or where they give fixed charges in addition to earnings, or where 
they have a separate and distinct fiscal year. 


The matter contained in this extra and novel publication is entirely 
rhe wey Too gene additional to the comprehensive reports of earnings we furnish in the 
ws * “Chronicle” from week to week. All the returns of the leading roads, 
and also all weekly figures of gross earnings, are printed regularly and promptly in the 
“Chronicle” as soon as received. But in addition we issue once a month—say about the 
20th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month for which the statistics are available. 


Only for As in the case of our numerous other Supplements or “Sections,”’ all 
S vd cribere of which are expensive publications, the “‘Railway Earnings Section’”’ 

- ; will be furnished only to “Chronicle” subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 
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San Pedro Los Angeles & Salt Lake............. 25 Inn oan stchierapeowetqnongnee ot 27 | COR FO a anne + cs cn en ep niodowpunninen 29 
aot River & ‘Elton ey Lakes. See Bos& Maine 8 | & Brazos Valley. See Colo & Southern..11 | Youngstown & Ohio River__........---..-----.- 29 
indy Volley += altel ow eo no eieaabeiteaniiniit te 25 } 
Savannah & rthwestern ee er 25 | J yintah.-.........-.-.------.--..-...---.--- 27 ya 
Seaboard Air Liane OIE SE RS ot OB oF -: 25 RR SEE eae ORE 28 anesville & Western. See N Y Central_.._... 20 








BELATED RETURNS FOR JUNE AND THE FISCAL YEAR. 


EARNINGS | 


Freight revenue... --- 
Passenger revenue. - -- 


Tot., incl. other rev. | 
E Maint.way 
aint. of equipm’'t.- | 
Traffic expenses--- | 
Transportation eap-_ 
Tot., incl. general 
Net from railroad -_ 
Outside operations, net | 


Total net revenue. - | 
a 


EARNINGS 


Freight revenue. ----- 
Passenger revenue. .--_ | 
Tot., incl. other rev. 


Expenses—Maint. way | 
aint. of equipm't_ 
Traffic expenses. -_ 
Transportation | 
Tot., incl. eer 
Net from railroad--_ 
Outside operations, net| 
Total net revenue- - | 
, ——— RS ec IN 


Final n 
Miles of 1 ead operated | 


EARNINGS 


Freight revenue. - ~~. -- 
Passenger revenue... 
ro incl. other rev. 
Maint. way 

amt. of Feoekion’ t. 



































Atchison To opeka & Santa Fo S stem | Atlanta Birmingham & Atlantic 
Rio Grande El Paso & Santa of s etom — Month of June-— —July 1 to June 30— 
— Month of June— —July 1 to June 30—)|——Month of Pend —July 1 to June | 1914. 1913. 1913214. 1912-13. 
1914. 1913, 1913-14. 1912-13. | 1914. 1913. 1913-14. 191 2-13. $ s $ $ 
14,285 309 127,452 —«134,142) 6,055,502 5,524,646 73,627,378 78,155,396, 161,154 160,922 2.424.184 2,358,795 
614 we ‘780 Mt 653 46,996| 2.474.683 2.458.212 28,651,097 29/584, 278) __ 53,612 52,081 682,029 654,987 
24,819 21,939 251,262 ~ 251,131| 9.280.617 8, 632. 593 111332,506 117088,071| 239,915 232.584 3,399,360 3,242, bi 
4,237 3,90 25.479 31,946) 1,406,035 1,199, 678 15,401,950 1S. t38 088 21,778 42'868 * 539/650 a“ 529,74 
2,194 2,166 27 687 26,583| 1,547,057 1,513,480 19,107,4 9 19.4 2.332 34,824 43,307 542,908 522 
1,802 168 8,421 2,023) 218,867 — 220, 604 2,524,527 2 458.20 13,703 15,240 170,407 _ 183, i 
19,085 9,936 1471599 114.555| 2.819111 2.710.604 33,918.871 35.221. 510. __114,802 _ 104,639 1,375,043 1,305,445 
28,530 17,199 221,117 185,510) 6,223,715 5,889,464 73,672,899 77,839,032, 196,596 "216.660 2,766,953 2,676,744 
—3,711 4,739 30,144 65,620) 3,056,900 2,743,126 37,659,604 39,249,034 43,318 15,923 632,406 566,301 
3711 739 ——30.144 ——€5.620| "3.086.900 “D.743-198 37650.604 30.940.034| ——a3-318 15.093 630-408 —BeR-BOL 
79 760 10,589 9,104; 500,188 373,779 5,536,115 4,669,083 | 14,336 14,336 172,042 164,235 
—4,504 3,979 19.555 66,515| 2,556,710 2,369,345 32,123,484 34,579,947 | 29,981 1,587 460,364 402,065 
20 2 10,963 10.718 (See this road on p. 30) | 645 645 





Boston & Maine 


Boston & Maine System 





St Jehpebary & Lake Champlain 


Sullivan Coun 



































expenses _ _ 
Fencapestnon exp- 


Tot., incl. general | 


Net from 


railroad _ _ 
Outside operations, net" 


Total net reyenue- - | 
as Pps Ab 


EARNINGS 
Freight revenue. -...-. 


Passenger revenue---- | 


Tot., incl. other rev. 
E Maint.way 


aint. of equipm't. | 


Traffic expenses_-_. 
Transportation exp- 
Tot., incl. general 

Net from railroad. --- 
Outside operations, net 
Total net revenue... 
TEES ncn ndadcscaace 
Final net....-.-.-.--. 
Miles of on operated 






































— Month of June— —July 1 to June 30—)|——Month of June— —VJuly 1 to June _ — Month of June— ——— to June 30— 
1914. 1913. 1913-14. 1912-13. 1914. 1913 1913- 14. 1912-13 1914; 1913. 1913-14. 1912-13. 
2,428,865 2 BOF 631 27,866,098 28,692,688 13,75 20,03 258,109 254,516 669 30.726 368.556 371,711 
1,350,527 1,373,633 15,851,615 16,049,174 8,24 73 90: ie 57 ii O13 12,178 151.716 150,455 
4,123,004 ~ 4,648,654 47,413,905 48.513, 507 25,891 34,300 386,463 385,450 42,691 45, 013° «547,281 548,602 
79.536 150,253 6.545.830 5.424.104 (817 10,782 111,802 93,335 8.432 5,055 103,616 47,615 
62,8 632.00 7,733 871 769,904 166 12 2,411 1,339 6.815 6.687 82,149 77,916 
48,845 70,396 465,058 454,965 140 197 2.264 2,196 168 175 1,895 1,890 
1.764.777 1,792,994 22,189,350 23,092:965 15,680 15.787 204.045 198,883 15,726 20.827 227,130 251,304 
3,268,563 2,882,172 38,296,678 38,101,424 25.416 27.524 329,327 304,281 31,759 33,252 420.259 384,785 
854,440 1,166,482 9, 117. 227 10,412,082 475 6,775 57,136 81,168 16,932 11,760 127,022 163,817 
13,051 I > Ss > SS Se a ee ae bays. ane annie 
867,492 1,189,235 9,303,466 10,599,996 475 6,775 57,136 81,168 10,932 11,760 127,02 163.817 
152591 68/688 2'059:016 2'025.628 1,447 1500 16/847 11:151| 924 iiss © ¢5°994 «| N7 "RBS 
714,900 ~ 1,120,546 ~7,244,449 8,574,367 | —972 5,275 40,288 70,016 | 10,008 10,302 111,098 ~ 145,959 
,251 2,251 97 97 26 26 
Vermont Yolhey _—Atlantic Coast Line System——| Carolina Atlantic & Western* 
— Month of June—— —July 1 to June 30—)| Louisville Henderson & St Louis |—_—-Mfonth of ee —dJuly 1 lo June 30— 
1914. 1913. 1913" M4. 1912-13. | —adonth of June— —July 1 to June 30—| 1914. 1913. 1913-14. 1912-13. 
$ $ $ $ | 1914. 1913. 1913-14. 1912- 13. | $ $ $ $ 
26.795 30,222 340,581 366 674 | ay 954 63,12 870,327 75,421 16,532 9.973 178,896 141,158 
11,829 12,102 146,652 146,368 | 43,176 33:744 417.773 371.884 $,400 3,207 73,798 45,072 
40,608 44,503 513,152 538,.884| 123,957 103,505 1,371,797 1,231 482 | 27,604 14,338 268.735 194,920 
8,549 3.441 114,000 79,750 22,052 19,567 71,012 304,931) 7,817 2,; 51,693 32.010 
7,843 5,164 65.921 75,301 12,960 ‘439 «176.053 —Ss«165, 858 | 4,044 6143 19.565 15,087 
156 164 1,76: 1,758) 6,114 4,530 59,2 52,653 | 827 648 4,184 2,857 
14,068 18,970 207,321 _ 229,872! 38,808 37.713 472.190 467, oe 12,991 6,508 93,534 66 825 
31,649 28,493 304,978 394,111 83,469 79,134 1,017,076 1,029,414) 28,204 17,0;3 190,145 — 132,004 
8,958 16,009 118,174 144,773 40.488 24,371 354,721 202,068 —599 —2.735 78,590 62,915 
chained seas = ie ea tee 290 551 2,094 3,117 pa Raley siete paste Posies Hy 
8,958 16,009 118,174 144,773 40,779 24,922 356,815 205,185 —599  —2,735 78,590 62.9 
3,114 3,480 40,514 6,4 5,863 10,347 45,463 43,347 1,797 309 7,847 , 
5,843 12,528 77,659 118,292 34,915 14,575 311,351 161,837; —2,396° —3,044 70,743 59,106 
24 199 199 202 78 
Central of Georgia Central West Virginia & South’n Chicago & Alton 


—Month of June— —Jul 
1914. . 


34 ° June 30— 


— Month of June—— —July 1 to June 30— 


it nth of June— 




















—ZJuly 1 to June 30— 














1913 1913- 1912-13| 1914. 1913. 1913-14. 1912-13. 914. 1913. 1913-14. 1912-13. 

$ $ $ $ $ - $ 7 $ $ mee 
| §55,626 512,496 9,169,090 8,803,117 12,018 13,167 153.248 __.__- 633,062 776.518 8,882,610 251 
305,074 299.292 3.815.473 3,828,198 1,949 2,616 | a eee | 347,235 371.769 4.130.289 ett 552 
951,971 896,420 14,210,742 13,854,872 16,165 17,354 192,306  ....-- 1,067.558 1,253,247 14,156,281 15,254,864 
193, 131 120.378 2.065.361 2,020,950 1.945 2'801 eR a 164,211  °317.440 1:818:776 13 330'0r0 
890 194:777 2.794:130 2.577.254 1,310 739 en. ea 296.090 139.856 3.611.194 3°379'144 

at ‘029 5.605 429.583 421,029 182 147 BMGT 2. abdess 25.105 58.960 $12 1304 : 
__ 395,006 381,190 4,963,488 4,837,723 2,623 3,374 RE eee 372.430 603,367 5.599.736 5.968.794 
851,864 767,669 10,745,268 10,324,964 7,918 9,170 ! Shap semen | 893,086 1,154,687 11,987,900 12,840,071 
700.107. 128.751 3,465,473 3,529,007 8,246 8,183 Lae. «ete “174.472 08,559  2,168.931 3,414,792 
Ae i. a er. Lo: eee ee | —4:751 3.750 “41.673 agitals 

107.054 135,970 3,540,810 3,603,391 8,246 8,183 ae coecec {69.720 04,799 

52,360 44,927 ‘'631,596 598,537 672 277 | Sistecar | 50.770 43,460 2.89 O70 Bee prs) 760 
54,604 91,042 2,909,214 “3,004,853 7,574 7,906 Waa. Sdecds | 118,950 51,339 “T893 613 
1,924 1,924 35 35 1,033 1,032 eee aad 


*Corrected Figures. 






















































































4 RAILWAY EARNINGS (Vor. XcIx. 
meton 6 o Burlingto n & Quincy System Chicago Indianapolis & Louisville 
Chicago Dartington ; Gut ney Quincy Omaha & Kansas City —-Monih of June— —July 1 to June 30— 
EARNINGS ——Month of J June— —J ne 30—|——Month of June— —July 1 to June 30—| 1914. 1913. 1913- 12. 1912-13 
Freight 4.079 646 4 1913. 59 ga. 8b 3, ay wrl 151 1 S14. 19330 640 323 762 oh 960 4,610,933 4 ese 584 

revenue--_...- ° . . , ’ ’ of , , ’ ’ , 
Passenger revenue__--| 1.877.297 1.871.369 21,743,507 21,895,690 19,158 20,388 262,437 268,534 147,873 138.270 1,722,478 1,648,883 
Tot., incl. other rev.| 7,511,840 7,495,787 92,750,934 94,374,485 69,143 70,598 912,039 966,646 571,613 562,638 6,944,004 6,985,944 
Expenses—Maint. way| 1,337,602 1,484,627 12,002,627 12,535,862 31,064 23.827 . 284:026 256.724 89,478 (399 1,038,339 1,069,198 
aint. of equipm’t_| 1,348,887 1,504,635 15,888,686 16,133,215 154 12,648 171,141 182,416 63,053 902 1,068,264 2,051 
Traffic expenses --- 162,861 159,527 1,634,672 1,586,802 1,028 1,239 15,800 16,0. 17,868 18,426 30,912 216,674 
Transportation exp_| 2,290,078 2,399,512 30,224,523 29,997.717 40,491 35.746 385.577 408,073| 214,627 223,549 2,644,580 2,656,417 
Tot., incl. general| 5,349,832 5,785,240 62,148,398 62,842,891 95,488 75.942 885.489 890,259! 404,167 440,231 5,184,728 5,103,936 
Net from railroad_---| 2,162,007 1,710,546 30,602,536 31,531 594 —26.344 —5,344 26,550 76,386 167,445 122,407 1,759,276 1,882,007 
Outside operations ,net 6,472 Sa See oo ier poe Cte Ad Dee ee. alate 5+: as Reka 
Total net revenue__| 2,168,479 1,710,468 30,462,288 31, 403, 903 26,344 —5,344 26,550 76.386 167,445 122,407 1,759,276 1. 882, 007 

Taxes -.------------ 2,97 3,340 4,016,657 3,563.3 2.75 3,00 1,39 3,17 32,664 28.578 332.989 ; 
Final net .-._---.-. 1,505,509 1,257,127 26,445,630 ree —29,094 —8,344 —4,848 43,210 134,781 93,828 1,426,286 587 088 

Miles of road operated 9,263 9,128 26 262 616 61 
Chicago Terre Haute & Southeast Colorado & So|uthern System 
— Month of June— —July 1 to June 30— Wichita Vaiteg, otal of ayetem 

EARNINGS 1914. 1913. 1913-14. 1912-13. |\——Month of June—— —July 1 to June 30—|——Month of sd —July 1 to June 30— 

$ $ s $ 1914. 1913. 1913-14. 1912-13. 1914. 1913. 1915-14. 1912-13. 
Freight revenue. _--_- 152.614 122,578 1,906,655 1,671,112 25,843 24,82 399,707  427,205| 652,705 87 848 9,053,741 10,835,930 
Passenger revenue --- 646 16.270 ‘202.812 ‘210.816 15,085 15,689 206,766 219,753 249,267 257,299 3°19 104 3,179,272 
Tot., incl. other rev. 173 613 142,830 2,162,057 1,929,551 44,174 43,616 656,790 698,286 969,066 1,087,627 13,003,640 14,860,614 
Expenses—Maint.way 0,257 24,139 5.928  °332:289 B51 9,742 129,894 117,014 137,52 179.180 1.787.463 1,882,061 

aint. of equipm't_ ay" ‘600 20,285 613,308 402,569 866 669 ,600 01,94 116,42: 265.989 2,167,336 3,093.9 
Traffic expenses - -- 2,960 290 43,138 37,307 56 88 646 8,945 19,629 22°347 23 229,500 
Transportation exp- 46.771 55,898 693,976 634,029 16,752 17,529 222,758 240,409 335,446 375,101 4,922,046 4,771,375 
Tot., incl. general 117,419 112,904 1,775,928 1,501,630 28,315 38,925 444,978 499,133 648.472 __ 881,044 9,560,811 10,448,271 
Net from railroad - --- 56,194 29,925 386,129 427,921 15,859 4,690 211,812 199,153 320,592 206,581 3,442,828 4,412,342 
Outside operations ,net —115 —193 —3,146 mess” ERS 2 SO Tg) ooo ar a Sapir —2,612 —3,940 —16,955 —24,803 
Total net revenue - 56,078 29,732 382,983 425,087 15,859 4,690 211,812 199,153 317,978 202,639 3,425,872 4,387,538 
Bee mete ehenaneee 11,500 10,000 __ 138,000 __ 120,000 139 2,800 993 32,568) 45,158 45,261 630,607 __ 512,745 
Final net ._---..-. 44,578 19,732 244,983 305,087 11,465 1,890 160,819 166,584| 272,818 ~ «187, 377. +«-2,795,264 3,874,790 
Miles of road operated 374 351 2 256 1,836 "836 (See this road on p. 30) 


EARNINGS 


Freight revenue-_--_--- 
Passenger revenue _ - -- 
Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipm’t_ 
Traffic expenses --- 
Transportation exp- 
Tot., incl. general 


Net from railroad - - -- 
Outside operations ,net 
Total net revenue. 
Taxes 
Wael BEt ...wcesecs 
Miles of road operated 


EARNINGS 


Freight revenue. ----~- 
Passenger revenue_ --- 
Tot., incl. other rev. 
Expenses—Maint. -way 
aint. of equipm’t_ 
Traffic expenses --- 
Transportation exp. 
Tot., incl. general 
Net from railroad - - - - 
Outside operations ,net 
Total net revenue__ 
Taxes 
Final net 
Miles of road operated 


EARNINGS 


Freight revenue- - ---- 
Passenger revenue - -- 
Tot., incl. other rev. 
Expenses— Maint. -way 
aint. of equipm’t- 
Traffic expenses --- 
Transportation exp- 
Tot., incl. general 


Net from railroad- --- 
Outside operations ,net 

Total net revenue-__ 
Taxes 


Final net _-..--..-.-. 
Miles of co operated 


EARNINGS 


Freight revenue__---- 
Passenger revenue --- 
Tot., incl. other rev. 
E enses—Maint. way 
aint. of equipm’t-_ 
Traffic enses ..- 
Transportation exp- 
Tot., incl. general 
Net from railroad ---- 
Outside operations ,net 
Total net revenue--_ 
Taxes 
Final net 
Miles of road operated 


EARNINGS 


Freight revenue_ ----- 
Passenger revenue. _ - - 
Tot., incl. other rev. 
Expenses—M aint. way 
aint. of equipm't_ 
Traffic expenses -__ 
Transportation exp_ 
Tot., incl. general | 
Net from railroad---_ | 
Outside operations net | 
Total net revenue-_ | 
2 





Final n 
Miles of Red operated 


Grand Trunk Lines in U. 8. 


Gulf & Ship Island® 


























Central Vermont — Month of June— —July 1 to June 30— 

— Month of June— —July 1 to June 30— 1914. 1913. 1913 14. 1912-13. 

1914. 1913. 1913- 14. 1912-13. $ $ $ $ 

350,019 248,557 2,839,687 2,776,693 107,713 136,969 1,476,019 1.553.699) 
86,765 906 1,014,414 1,099,239 29,472 35,227 391,110 1,903 | 
461,042 374,090 4,140,289 4,199,046 147,131 184,803 1,995.765 2, as 619 | 

46,587 33,811 603,041 461,501 20,618 22,206 269,260 286,548 
76,673 39,751 785,936 703,075 32,267 36.173 402.411 378, 466 

8,676 196 05,8 98,724 | 3,172 3,159 35,473 34,15 
156,055 119,004 2, O63 642 2,004,816 | 43, 593 62,513 564,515 571 B16 | 
~ 294,887 207,299 3,657,577 3,365,537) 108,787 134,320 1,375,842 1,372,383 | 
~ 166,154 ~166,790 482,711 833,508} 38,343 50,482 619,923 742,236 
—662 382 7,715 902 Sea ee Bae +s gets | 
165,492 167,173 490,427 834,411 38,495 50,482 620,273 742,236 
17,534 20,715 192,474 176,967 577 9,136 91,080 87,284 
147.957 146,458 297 ,953 657,443 29.918 41.346 529,192 654,952 


Kan City Mex & Orient Ry of Tex 








Manistee & Northeastern * 











Huntingdon ‘& Bd To 


—— of June— —July 


Mt RR & C 
1 to June 30— 

















914. 1913. 191F-14. 1913-18. 
33,074 44,508 525,216 569,420 
5,592 5,491 70,767 70,067 
40,081 51,502 616,068 655,976 
4,2 8,116 238 83,60. 
3, 712 6,144 62,902 73,601 
487 6,728 430 
4: 106 9,917 156,684 

22,743 28,204 —«338,314 3.57 
~ 7,337 23,298 277,753 302, 663 
17,337 23,298 277.753 302,663 
2,000  _—s- 2,000 ~~ 24,000 24,000 
15,337 21.298 253,753 278,663 

é 


Minneapolis & Rainy River 








































































































— Month of June— —July 1 to June 30—|——Month of June— —July 1 to June 30—|——Month of June—- —July 1 to June 30— 
1914. 198. 101y 14. 1912-13. 1914. 1913. 1913214. 1912-13. as a > ots andl 
68,173 46,245 745,344 698,897 29,348 30,018 430,519 450,493 8,061 6,980 112,514 82,922 
18,546 19,537 235,994 222,226 8,544 8,804 105,499 100,472 1,178 839 17,000 ,0£ 
91,180 71,020 1,034,732 970.540 39,336 40,884 560,089 574,824 9,828 8,251 141,142 108,417 
26,424 13,386 278,274 147,084 9,665 11,190 81,365 86.839 9,510 3,904 34,225 ’ 
18,370 14,185 804 641 $,973 6,079 103,028 92,285 2,622 1,679 28,927 ’ 
3,353 86 42,602 34,968 1,875 843 12, 523 Soe.) sesame 3 42 125 
56,382 34,637 649,829 475,086 16,102 15,933 204.0 204,409 | 2,777 3,028 26,209 25,809 
113,027 69;008 1,203,189 872,932 41,302 37,041 738 185 419,553 | 16,215 9,503 106,029 102,300 
—21,846 2,012 —168,457 97,608; —1,966 3,843 133,924 155,270| —6,386 —1,252 35,112 6,117 
—21,846 2,012 —168,457 — 97.608|—1.966 3.843 133.924 —155.970| 6,386 —1,252 35,112 6,117 
3,500 3,000 46,416 30,867 1,571 2,210 34,418 M 3°85 561 2,788 29 867 
—25,346 —987 —214.873 66,740; —3,537 1,633 99,506 119,437; —6,947 —4,044 27,817 —750 
476 476 18 189 id 8 87 
Missouri Pacific System 
Missouri Pacific St Louis Iron Mountain & Southern Total Company 

——Month of June— —July 1 to June 30— —Month of June— —July 1 to June 30—|——-Month of June—- —July 1 to June 30— 
1914. 1913. 1913-14. 1912-13. 914. 1913. 1913-14. 1912-13 1914. 1913. 1913-14. 1912-13. 
1,522,662 1,586,439 19, 490,424 20,528,497/ 1, Bis 468 1,762,803 24,504,602 25,219,771| 3,341,130 3,349,242 43.995 .026 45,748,268 
439.760  '462:185 4.848.431 5.155.913| 495.335 522,217 6,311,202 6,471,566) 935,095 984,402 11,159,633 11,627,479 
2,163,502 2,244,882 26, 622,040 28,018,908| 2,523,627 2,479,941 33,171,859 34,136,597| 4,687,129 4,724,823 59,793,899 62,155,505 
307,16 121,536 00,381 3,814,427| 343,36: 426,942 4:435.664 5,448,933 €50,527 548,478 8,536, »263 360 
404,902 373,221 4974. 141 853 ,669 500,439 428,038 5,278,114 5,006,518 905,341 801,259 10,252,255 9,860,187 
52,3 61,117 743 ,648 52,955 54,054 649.132 681.519 105,320 115,171 1,330,086 1,425,167 
802,602 937,201 11,179:598 11,809,089} 795, 687 822,630 10,112:757 10,719.357| 1.598.289 1,759,831 21,292,355 22/528.446 
_1,611,657 _ 1,551,320 21,776,082 22,031,385| 1,742,595 — 1,754,380 21,346,200 22,667,611 |_3,354,252 3,305,700 43,122,372 44,698,996 
~ 551,844 693,562 4,845,958 5,987,522) 781,032 725,560 11,825,569 11,468.986| 1,332,876 1,419,122 16,671,527 17,456,508 
—3:666 —3.763 —42.647 -—39:410| —3'618 —4‘098 -—30:716 — 304 7,284  —7,861 _—73,363 _—93,004 
548,177 689,798 4,803,310 5,948,112) 777,413 721,461 11,794,853 11,415,391| 1,325,590 1,411,259 16,598,163 17,363,503 
98:973 98,980 1,170,179 1,125.710| 123:936  125:393 1:343'252 1'188'638 22,909 224,373 2,513,431 _2/314,348 
449,203 590,818 3,633,131 4,822,402| 653,477 596,068 10,451,600 10,226,753| 1,102,680 1,186,886 14,084,731 15,049,155 
3,919 3,919 3,365 3,364 (See this road on p. 32) 7,284 7,283 (See this road on p. 31) 


Missouri Kansas & Texas Lines* 








Montpelier & Wells River 








New Orleans Great Northern 



































— Month of June— —July 1 to June 30—|——Month of June-— —July 1 to J —-Month of June— —July 1 to June 30— 
19}4. 1913. 1913-14. 1912-18. 1914. 1918. 1913-14. 1912-13. — 1913. 1015-14. sain Week 
1,430,327 1,367 .355 20 228,337 20,912,978 13,810 15,067 183,256 141 343 105,821 17,307 1,329,082 1,300,518 
714, 802.494 9.105.241 9.402966 5,759 6,035 67,478 5,447 31,005 759 389,774 363,230 
2,312,027 2,351,588 31,521,188 32,346,258 23,586 24,154 ~—=«289,388 271,604; 150,327 161,815 1,873,613 1,801,343 
263'816  430;824 4'574'726 41637°747| Bont  8'281 «0'B31. aa eea| «18319 «19925 "248 265.124 
356,214 330,791 1118 4,100:819 2,202 3,259 28/361 29,004 46 9,142 , 65,601 

9% 66,691 766 755,120 264 27 3,667 860 19 2,305 30,954 29,788 
856,011 1,001,280 12,258,499 12,255,845 10,648 10,507 122,938 118,148 38,399 __ 45,337 __ 531,385 __531,905 
1,633,989 _ 1,916,896 22,722,119 22,808,412 23.243 20,959 226.754 206.390 93 ,852 84,685 1,129,950 1,073,324 
678,038 $434,691 8,799,069 9,537,846 343 3,194 633 +6 56,475 77,129 743,662 728,019 
—10,260  —6,455 —107,977 —55,625 y pic wes cette eree hone a —S1 —879 720 
667,778 428,236 8,691,001 9,482,220 343 3,194 62,633 65,214 56,446 77,048 742,782 727,298 
111,415 105,355 1,499,520 1,287,903 2,133 1,800 22,933 3,750 3,329 2,371 33,583 26,757 
556.362 322.881 7,191,570 8,194,317 —1,790 1,304 39,700 51,464 o3.Dht 74,676 709,198 700,540 


' New Orl Natalbany & Natchez 


—Month of June— —July 


1 to June 30— 























1914. 1948. reg. 1913-13. 
30.264 3,442 71,968 32. 492 

1,113 8,289 8,306 
ws 7: 10,274 86,970 48,747 
3,864 3,862 36,964 34,895 
9,955 1,416 28,484 16,459 
228 226 3,641 2,101 
5,409 2,217 34,174 30,273 
21,189 8.440 111,609 97 362 
9,954 1,834 —24,638 —48,615 
9,954 1,834 ~ —24.638 48.615 
300 300 3,292 4,27 
9.654 1,534 —27,931 —52,890 





New York New Hav 
New York New Haven & Hartford 


— Month of June— —July 1 to June 30— 


en & “Hartford | System 
Central New England 


— Month of June— 





—dJuly 1 to June 30— 


























* Corrected Yieues. 





1914. 1913. 1913-14. 1912-13 1914. 1913. 1913-1 1939-1. 
2,795,845 2,317,229 32,476,373 34,071,974 247,147 252,001 EME 36 64 3,166,657 
2,311,397 2,483,035 27,400,672 27,896,300 41,030 30,297 461.176 .203 
5,778,516 5,415,751 66,617,692 68,613,503 302,765 297 ,326 ,764,255 3, ros. 970 

960,632 594,130 8,831,064 7,893,090 70/175 66,473 ° 5867406 8,156 
1,075,406 818, ane 10,389,458 9,600,668 44,371 26,312 466 ,037 Ha 957 

68,312 2 502,019 582,310 1,496 1,805 15,299 14.785 
_1,803,274 1,614, 939 26,868,687 27,203,270 186,799 71,982 1,394:418 994,770 
4,169,208 3,384,406 48,515,349 47,227,338 306 ,622 174,549 2,515,403 1,965,243 
1,609,307 2,031,345 18,102,343 21.386.164 —3,857 122,777 1,248,851 1,773,727 

—2,732 —29,262 85,480 645,447 637 262 3,489 —4,38! 
1,606,575 2,002,082 tS ee Sts 33. oi 611 —3,219 123,039 1,245,362 1,739,341 

278.219 196,755 3,568.2 4,755 6,304 14,513 126,804 124,513 
1,328,356 1, 805. 326 14,619, ant iz: ae 855 —9,4523 108,526 1,118,558 1,614,828 

2,003 2 (See this road on p. 31) | 303 276 (See this road on p. 
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SHPT., 1974 | RAILWAY _EARNIN GS 5 
= = ——— 
Northern Pacific Peaiinivdaite, System— East Lines Shannon-Arizona 
—-Month of June— —July 1 June 30— Susq Bloomsburg & Berwick* —- Month of June— —July 1 to June 30— 
EARNINGS 1914. 1913. 191314.” 1912-13. |——Month of June—— —July 1 to June 30— 1914. 1913. 1913- 14. 1912-13. 
3 3 $ 1914 1913 1913-14 1912-13. $ 
Freight revenue ai aaah 3,547,307 3,873,169 48,058,811 52,270,685 6,004 18,697 157 ,602 232,107 7,130 8,354 92,460 114,094 
Passengerrevenue....| 1,381,805 1,575,287 15,707,000 15,808,035 1,025 1,293 14,105 re oe eee gee 
Tot., incl. i other rev. 5,657,637 6,024,222 68,544,801 72,676, Be 7,430 20,188 174,864 249,354 7,170 8,457 93,770 117,115 
Expenses— Maint. way| 1,148,640 847,194 9,363,823 10, 2,885 3,02! 37,852 33,577 734 735 7,8 202 
raat. of equipm’t- 128 'sog etre ft 5" Boh f 532.67 eh esi 5 1,697 20, Oat 20,701 618 624 7, 12,030 
enses_ : ‘246 -) See an PEO OOnl = OR MR igs SS ot 4 eS ah reed 
~ Senmmposiellie ens” _1,172'869 1,848,803 21,710,988 23,569,379 3,802 5,022 56,458 55,986 1,418 1,484 19,174 21,384 
Tot., incl. general| 2,929,442 3,766,964 41,472,052 44,673,298 9,299 10,583 122,617 120,036 3,160 3,222 38,801 58,075 
Net from railroad____| 2,728,194 2,257,317 27,072,749 28,002,840 —1,868 9,605 52,247 129,317 4,009 5,235 54,968 59,039 
Outside operations,net 23,386 25,990 304,819 De? <2tacen  atthiuns, i eteama. . .upeieee DGt Goa.) gee ee ee 
Total net revenue__| 2,751,581 2,283,308 27,377,568 28,311,660 —1,868 9,605 52,247 129,317 4,009 5,235 54,968 59,039 
Edie nesndade 442,162 340,696 5,030,584 3,999,028 378 1,18 5,200 7,9 55 878 923 
Final net _________ 2,309,418 1,942,611 22,346,984 24,312,632 —2,247 8,422 47 ,046 121,394 3,911 5,180 54,090 58,116 
Miles oft road operated 6,353 6,312 4 42 10 10 
Reading System 
Atlantic City Cetacanaus & 1g gy: Central RR ot New Jersey 
EARNINGS — Month of June—— —July 1 to June 30—|——Month of June— —J June 30—|——Month of June—— —July 1 to Sune 
1914. 1913. 1913-14. 1912-13 1914. 1913. ri a 1912-13. 1914. 1913. 913-14. 1912-13 
Freight revenue_____- 65,759 70,470 759,793 769,108 ‘ 22,339 207,881 248,181] 1,814,669 2,262,860 20,812,770 21,903,445 
Passenger revenue__ -- 167,489 166,882 1,478,529 1,317,383 141 9 1,696 471,606 "487.005 5,571,721 5,508,424 
Tot., incl. other rev. 243 557 247,509 2,362,003 2,205,124 18,005 22,893 213,080 254,484| 2,364,053 2,407,234 27,372,315 af 405,756 
Expenses— Maint. way 32,573 41,590 449 ,067 88,850 6,911 ,024 48,554 32,025 339,518 327,405 3/314,271 785,817 
Maint. of equipm’t_ 62! 17,835 te 974 180,793 2,061 ,596 21,883 18,716 428,941 344,561 4,705,570 rt 330" 746 
Traffic expenses _ 2,771 3,484 2,943 5 162 14 38,753 39,301 381,524 60,569 
Transportation exp- 100,590 104,872 11355178 1,113:924 5,358 5,217 54,919 57,801 726,032 .200 8,803,493 8,499,555 
Tot., incl. general __ 156,019 168,997 1,823,712 1,734,449 14,441 11,881 125,986 109,487| 1,603,937 1,489,663 17,783 044 1€ 404,860 
Net from railroad__--_- 87,538 78,512 538,291 470,674 3,563 11,012 87,093 144,996 760,115 917,570 9,589,270 12, 
Outside operations,net| —2,890 je RR i er le Bi igiggecne —2,361 7:050 80,022 —65,610 
Total net revenue-- 84,647 79,083 501,932 435,289 3,563 11,012 87,093 144,996 757,754 924,621 9,509,248 11,935,285 
WN btcanccsecune 20,000 11,702 149,000 110,702 590 1,500 7 100 115,145 283,946 1.339.453 ’ 495 
ES 64,647 67 ,381 352,932 324,587 2,973 9,512 78,353 136,896 642,608 640,674 8,169,794 10,413,790 
Miles of ea operated 166 166 3 30 677 676 (See this road on p. 39) 
Chester & ast « re Gettysburg & Reriaate Northeast Pennsylvania 
— Month of June— —July 1 to June 30—|——Month of June—— —July 1 to June 30—|——Month of June— —July 1 to June 30— 
EARNINGS es — 1913-14. sis: el sa ta a rig. a" a a al a a 1912-13. 
Freight revenue. -_-_-_- 13,865 15,841 17 & 039 213,525 13,881 13,755 181,392 183 ,654 3,967 3,772 51,240 52,474 
CT I coh: Ul) ened canage  _ shesee 352 12,498 72,502 55,340 6,791 7,996 61,671 _—-6 1,466 
Tot., incl. other rev. 15,884 18,421 205,993 244,254 17,939 27 ,653 269,159 255,755 13,133 14,488 138,731 143,520 
Expenses—Maint. way ,592 1,683 18,478 18,367 8,211 29,872 53,814 112,498 ,030 ¢ ,206 38,551 
Maint. of equipm’t-|  _____- 432 25 706| Cr1,596 282 9,97 Mt, adhdom?:. enoded 63 
Traffic expenses -_- 5 13 113 177 71 69 1,014 1,453 3 5 1,643 1,470 
Transportation exp-_ 5,545 5,979 78,609 78,532 12,151 16,169 130,615 128,457 7,736 7,616 80,995 74,134 
Tot., incl. general ___ 8,200 8,130 97,744 98,154 18,953 46,488 196,645 248,166 13,838 11,513 139,239 114,782 
Net from railroad....|  =—S 7,684 ~=—-:110,291 + ~—*108,249 146,099; —1,013  —18,835 72,513 7,588 Cr.704 2,974 —507 28,737 
Outside operations ,net cicart eikkeh  seitee ,  Coteeeh! -wigkoe see Mia e sie ae enoses| stmene | deened » seccue i eeu 
Total net revenue__ 7,684 10,291 108,249 146,089 —1,013 —18,835 72,513 7,588 —704 2,974 —507 28,737 
De Ripnansemavecces 1,336 1,373 3,528 3,001 Cr.798 Cr960 50 2,339 75 2,275 ,288 
EES ee 6,348 8,917 104,720 143 ,098 —215 —17,874 70,012 5,249 —780 2,886 —2,783 26,449 
Miles of A operated 41 41 25 25 
Perkiomen Philadelphia & Reading Phila Newtown & New York 
— Month of June— —July 1 to June 30—|!——Month of June—— —July 1 to June 30—|——Month of June—— —July_1 to June 30— 
EARNINGS 1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913- 14. 1912-13. 
$ $ $ 3 $ ~ $ $ s $ $ A 
Freight revenue_ - ---- 40,680 44,433 525,749 605,991|; 2,913.415 3,241,370 37,889,771 41,033,464 5,911 4,771 72,467 63,689 
Passenger revenue__-- 516 6,792 79,657 79,030 583,788 664,159 7,011,548 7,101,752 351 6,440 74,529 75,097 
Tot., incl. other rev. 49,078 53,085 631,113 711 ate 3,700,179 4,027,832 47,123,370 50,562,717 13,806 13,037 166,345 160,350 
Expenses—Maint. way 9,135 16,722 81,721 ,017 685,295 487,716 5,324,868 4,687,895 15,632 6,673 78,049 52,819 
Maint. of equipm’t_ 190 204 3,395 1,827 681,326 961 8,720,245 8,432,952 oe. -waaeah 20% 53 
Traffic expenses ___ 23 18 "667 542 41,437 41,115 519,858 492,481 11 10 9 119 
Transportation exp- 21,112 16,503 239,401 218, 148 1,435,468 1,308:102 16,440,044 16,199,894 10,976 10,125 112,372 116,859 
Tot., incl. general 30,707 33,550 327,574 304,131) 2,908,620 "2,531,359 31,793,208 30,547,340 26,871 16,860 191,455 170,624 
Net from railroad_--- 18.371 19,535 303,539 — 407,198|" 791,559 1,496,473 15,330,161 20,015.376| —13,065 = —3.822 —25,110 10,278 
Outside operations net Sain ibid sa ete demine ~ 48,576 39,497 369,966 411,431) -..--- 9 ------  ------ _ ------ 
Total net revenue__ 18,371 19,535 303,539 407 ,198 840,136 1, ear’ 970 15,700,128 20,426, rn —13 ,065 —3,822 —25,110 —10,273 
DRE vriitsccuenece —43 __ 4,000 16,061 17,750| 137,995 51.029 1,267,503 1,300.4 395 6 169 361 
I I entices tisie 18,809 15,535 287,477 389,448 702,140 riston 14,432,624 197198399 —13 ,460 —3,884 —28,805 —13,635 
Miles of road operated 4 41 1,020 1,020 (See this road on p. 32) 21 
Port Seating Reading & Columbia South Buffalo* 
——Month of June—- —July 1 to June 30—|——Month of June——- —July 1 to June 30—|——Month of June— —July 1 to June 30— 
EARNINGS “a 1913. 191514. “a a - — are aA 1914. - of vary 14. ety eee 
Freight revenue _----- 81,097 123,913 1,286,958 1,568,141 21,664 21,098 257,436 259,875 3 331 44,320 75,236 473,622 
Passenger revenue - - - sands s woeene _sesees sessce 7,608 8.476 100,846 101,748 100 86 1,112 1,804 
Tot., incl. other rev. 87,732 128,061 1,335,955 1,606,037 31,510 33.078 387,608 390,780 39,486 83,393 693 655 975,591 
Expenses—Maint. way 19,552 15,680 168,016 132,070 7,173 6,940 97,951 72,959 5,557 :707 69,853 66,616 
Maint. of equipm’t- Cr1,456 12 2,870 3,210 172 297 5,278 5.906 6.785 6,891 80,989 70,655 
Traffic expenses --_- 38 30 465 365 91 1,189 1,003 257 256 2,905 2,318 
Transportation exp.| _30,716 30,942 447,831 _ 423,396 20,427 16.775 216,305 199,159 19,050 36.744 _ 282,564 __- 370,682 
Tot., incl. generai| 50,232 «46.756 «625,389 _560,.711| 28.037 24,236 — 323.056 281.545 32,273 53,203 448,667 _ 526,030 
Net from railroad__--- 37,500 81,305 710,565 1,045,325 3,472 8,690 64,552 109,234|" —=*7,213~Cté=i‘é8w 8 ©=—s-s-244, 988 ©=—-_«- 4.49, 5 
Outside operations net —1,547 7,092 39,688  * 4 gear Bae ae Sa ae te nanan Peet] pein hi atede os wenn 
Total net revenue__ 35,953 88,398 750,254 1,127,822 3,472 8.690 64,552 109,234 7,213 30,189 244,988 449,560 
PR Skadoneasaiie 19,000 33,487 174,000 __121,497 5 _—3,000 3,365 1,400 1,500 1,250 18,544 14,677 
OO aaa 16,953 54, 900 576,254 1,006,325 3,407 11,690 61,187 107 ,834 5,713 28,939 226,444 434,882 
Miles of road operated 21 2 5 36 3 
Southern Pa cific System Union Ry (of Memphis) 
Arizona Easte Total of system —Month of June— —July 1 to June 30— 
EARNINGS — Month of June— —July \! to June 30—|——Month of June—— —July 1 to June 30— 1914. 1913. 1913-14. 1912-13. 
1914. 1913. 1913-14. By eA 1914. 1913. 1913-14. 1912-13. ~ $ $ $ 
Freight revenue- ----- 184,702 165,695 2,213,875 2,076,266| 6,747,835 6,303,349 78,522,385 81,270, 13535 waense!” : Kbeeecd > cytahe wea 
Passenger revenue -- - 34,502 41,266 447,361 7,848| 3,215,070 3,508,147 39,391,623 41,814,612) ------  2itt> le 
Tot., incl. other rev.|~ 232,019  —«223,210 2.797.811 2,692,035) 10,665,838 10,633 066 126878.645 130569879 7549 7,534 118. 306 107,170 
Expenses—Maint. way 30,72 103 ,361 373,251 431, 1,410,242 1, 1624 16,113,579 15,640,676 1,244 Cr1,739 61 28,672 
aint. of equipm’t_ 30,472 30,646 345, +74 235,534| 1,482,564 1, 594, 180 18.947,091 19,313,589 Cr945 ,880 ora. ey 
Traffic expenses - 836 3,252 25,171 31,874 55,064 269 3 »890,155 ° 9S 11 6 93 85 
Transportation exp- 71.510 59,434 772,017 __679,785| 3,529,921 3,390,834 40,995,617 39,462,456 5,078 493 73,746 16,182 
Tot., incl. general) 146,236 __ 206.276 _1,644,852 _1,480,504/ "6,986,957 — 6,939,600 82,948,960 82,266,207 6,379 1,520 92,533 57,001 
Net from railroad-.---. 85,782 16,934 1,152,958 1,211,530| 3.678.875 3,693,460 43,929.677 48,303,668 1,169 6,014 25,773 50,169 
Outside operations ,net 218 40 1,138 983} —87,154 —5,357 Dn, Lee Gioia’ ‘eiteieed” ~ aunty’ Toten 
Total net revenue-- 86,001 16,974 1,154,097 1,212,514) 3,591,719 3,688,104 44,737,054 44,732,110 1,169 6,014 25,773 50,169 
TUE sceasweqncccse 12,259 «11,794 160,657 115,936 "562/913 443.777 7,117,013 5,660,366 2.610 1,515 19,282 10,827 
Final net ...-.-.-.-. 73,741 5,180 993,439 1,096,578| 3,028,799 3,244,321 37,620,033 44,071,741 —1,441 4,498 6,491 39,842 
Miles of i operated 366 366 0,555 10,403 (See this road on p. 32) 2 20 
Wabash System—————-_| Wabash Chester & Western* Kahului 
Wheeling & Lake Erie* — Month of June——- —July 1 to June 30— (Hawaiian road) 
EARNINGS ——Month of June— —July 1 to June 30—)| 1914. 1913. 1913-14. 1912-13. |—-Month of June—- —July 1 to June 30— 
1914. 1913. 1913-14. 1912-13. $ $ $ $ 1914. 1913. 10 to 1912-13. 
Freight revenue---.-.-.- 440,310 675,411 6,544,899 6,767,830 5,788 5,575 87,973 80,075 18,769 8, 216,618 
Passenger revenue - _ - 47,147 _—51,868 —«6 21,033 624,375 1,694 1,358 21,798 21,163 934 2,012 720; 679 19,335 
Tot., incl. other rev. 536.4 408 765,696 7,637,345 7,831,948|~ 8,774 8.469 ~~ 130,336 117,334 22. 602 21,874 270.779 290,669 
Expenses—Maint.way 4085 —-329'080 '997'303 1'392'651 2'478 3198 44/859  44°193 $245 36.853 80.887 
Maint. of equipm’t- oO" rot 151,098 1,279,200 1,621,987 1,361 2)158 20,405 24,255 3 oA 3,065 013 35,985 
Traffic expenses -_-_ 7,6 7,315 110,179 98,273 182 198 2,308 2,365 7 10 4a 438 
Transportation exp- 181103 234,829 2,662,894 2,602,232 2,739 ‘3172 48,545 45,158 12,064 9,857 132,164 _ 161,890 
Tot., incl. general 354,868 665,730 5,274,541 5,884,810 7,106 9,108 120,950 121,281 20.039 15,615 232,600 250,363 
Net from railroad -- 181,540 99,966 2,362,804 1,947,137 1,667 —648 9,386 —3 ,946 2,562 A : 0,306 
Outside operations net —107 — 321 —1,040 ur MDS ~~ geitee, > ne leek c) een... :,\ caplaniaies Ee ie . 7 a a * 6 3 ase : er 
Total net revenue- . 181,432 99,644 2,361,763 1,945,733 1,667 —648 9,386 — 3,946 2,562 6,259 38,178 40,3 
= EIS A EE 60,152 . 396,831 362,425 7 642 8,988 7,057 966 634 7 407 7569 
i tiliaaatmes 121,280 67,435 1,964,932 1,583,307 597 —1,290 397 —11,004 . ’ ° ‘ 
Miles | operated 459 459 64 64 1 58 5 et 30,771 32,73 


* Corrected Figures. 











RAILWAY EARNINGS 


[VoL. XcIx. 








INTER-STATE COMMERCE COMMISSION RETURNS 


In the following we show the figures for the latest month of every road which is obliged to make monthly re- 


turns of earnings and expenses to the Inter-State Commerce Commission at Washington. 





On subsequent pages— 


pages 30 to 32—we also give the Company returns where these differ in any way from the Commerce Commission 
returns or embrace more facts than are contained in these latter. 


of June and the late fiscal year which have been received since the issue of the last number of this publication. 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue... __- 
Passenger revenue -_-- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses --- 
Transportation ex 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad__--- 
Taxes accrued_-___._-_ 
Uncollectible rwy. rev. 


Net remaining---_-- 


EARNINGS. 


Aver. miles of r'd oper. 
Freight revenue_--_-_-—- 
Passenger revenue -_-- 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t-_ 
Traffic expenses _ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad-_-_- 
Taxes accrued__-_---_-- 
Uncollectible rwy. rev. 


Net remaining - ---- 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue... _-_- 
Passenger revenue -_-- 


Tot., incl. other rev. 


Expenses—Maint. way 
aint. of equipm’t-_ 
Traffic expenses--- 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad _-_-_-_ 


Uncollectible rwy. rev. 
Net remaining ---_-.~ 


EARNINGS. 


Abilene & Southern 


We begin by printing the returns for the month 


Akron Canton & Youngstown 


Alabama Tennessee & Northern 




























































































Appalachicola Northern 





Aver. miles of r'd oper. 


Freight revenue- ----- 


Passenger revenue _-_-_ 


Tot., incl. other rev. 
E penses— Maint. way 
Maint. of equipm’t- 


eat 





Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad-_-- 


axes accrued 
Uncollectible rwy. rev. 
Net remaining --- -- 


EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue ----- 
Passenger revenue --- 


Tot., incl. other rev.| 7 


Expenses—Maint.way 
Maint. of equipm’t_ 
Traffic expenses_-_ 
Transportation exp - 
Transp. for inv.—Cr 

Total, incl. other_ 


Net from railroad -_- -- 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining--~.-~- 


Traffic expenses. -.- | 


Arizona & New Mexico 














——Month of Jul ee Year to Date— | ——Month of July——— —Fiscal Year to Date— | ——-Month of Jul —Fiscal Year to Date— 
1914. 06 v 1913. | 1913. 1914. 7 1913. 1914. 1913. teat TO 1913. 1914. 1913. 
$ ~ $ $ 3 $ 
9,821 5,721 12,666 5,924 a 34,467 
3,759 SE oe, eee ey eR SP), ee eg 6,80 6,551 
14,250 9,993 13,538 6,501 38, 573 42,901 
1,756 844 1,126 ,649 7,594 ’ 
,347 982 Cr.83 1 1,442 3,854 
344 283 (Same as month) 1,092 699 (Same as month) 633 436 (Same as month) 
4,034 3,635 4,381 2,390 10,522 10,365 
“7,910 — 6,364 7,103 5,007 23.053 24,945 
6,339 3,629 6,434 1,404 15,520 17,956 
550 500 500 500 984 181 
5,789 3,129 5,934 904 14,535 16,774 
Alabama New Orl & Tex Pac Junc 
bama & Vicksbur New Orleans & Northeastern Yicksbure. Shreveport & Pacific 
——Month a Sul —-Fiscal Foor to Date— |———-Month of 1913, —Fiscal Year to Date— | Month ‘1913, —Fiscal Year to Date— 
1914. 142 19 * 42 1914. 1913. 1914. ans . 1914. 1913. de 1913 1914. 1913. 
77,735 90, O78 244,953 273, 733 74,104 82,231 
41,827 44,814 53,73 ,872 46,716 52,146 
131,780 149,533 327,213 362,227 133,099 147,490 
21,831 24,291 29,987 37,251 21,807 22,994 
34,811 45 69,675 239 ,646 29,27 
3,619 3,851 (Same as month) 9,22 9,633 (Same as month) 3,121 3,728 (Same as month) 
47,508 54,746 111,850 133,617 47,231 53,44 
116,551 124,868 237,699 272,271 111,262 ~ 116.960 
15,229 24,665 89,513 89,956 21,837 30,530 
rf ° 14,500 15,800 7,200 ,800 
7,989 17,215 75,013 74,156 14,637 22,730 
Aliquippa & Southern Ann Arbor| System 
Month of Ju —Fiscal Year to Date— Ann Manistiqu Leke Superios 
1914. 1913. 1914 1913. |——-Month of July——- —Fiscal Year to Date—| Month of 7 “Fiscal Year to Date— 
1914. 1913. 1914. 1913. 1914. 1913 1914. 
$ RR Sap aos ai eis Se RS ge 68 
IR vet ey As SSE Da ee MR ene See AEM, LSE ERTS 6,815 14, 405 
pe ORT EA Tem ER ETE Lee SURE y! «te 768 79 
16,352 a Sey 8 ee ee ee 8,956 16,378 
:947 eR Cee) OO Roa hy eee 3,185 3,10 
’ Us hd (a oS, tek ie as oe) lla ,698 3,422 
ieee Se (Same as month) (Returns for July not yet received) 68 0 (Same as month) 
8,489 aes | (oe OE DP. . wade ieee 3,733 4,43 
15,737 ~ 23.590 eee eee 9,218 ~ 11.519 
615 ee Cee oR TL Nt TURD eee Lit tiie acs de —261 4,858 
294 BN ic: RIS SA hI a laa 64 620 
321 UE re De ant eae ~ — 908 4,238 


Arkansas Louisiana & Gulf 







































































EARNINGS. 
Aver. miles of r'd oper. | 


Freight revenue. -____-_ | 
Passenger revenue -_-_- 
© Tot., incl. other rev. 
ses— aint way 

M aint. of equipm't_ | 

& Traffic expenses ___| 

Transportation exp _ | 

sp. for inv.—Cr r| 

Total, incl. other _ | 


Ne from railroad____ | 


| 


axes accrued 
Garoliccible rwy. rev. 


} 


Net remaining--_-_- | 






































——Month of July———- —Fiscal Year to Date— | ——Month of July——— —-Fiscal Year to Date— | ——-Month of Ju —Fiscal Year to Date— 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
10 s 10 : 108 s 108 ‘ 61 61 
10,378 13,804 65.778 66,402 7,217 4,799 
4,589 7,164 ’ 8,165 2,433 2,680 
16,720 23,279 77,461 78,114 10,318 8,285 
447 5,316 8,697 15,438 1,503 3,719 
551 3,043 } 668 1,047 964 
480 400 (Same as month) 786—Ci; 779 (Same as month) 496 648 (Same as month) 
4,863 6,308 12,169 14,729 2,884 3.732 
12,505 ~ 16,469 30,904 42.528 "7,362 11,061 
4,215 6,810 46,557 35,586 2,956 —2,776 
1, 950 : ,400 401 401 
3.215 5,860 42,557 32,186 2.554 —3,178 i 
At chison Topeka & Santa Fe Systie 
Atchison Topeka & Santa Fe Grand Can om Gulf Colorado & Santa Fe 
——Month of July——— —Fiscal Year to Date— | ——Month of Ju 98. — to Date— | —_—-Month of July——— —Fiscal Year to Date— 
1914 1913. 1914 1913. 1914. 19 i9id. “918. 1914. 1913. 1914. 1913. 
8, 8,357 64 1,937 1,585 
5,024,160 4,882,519 467 1 o4 1,023,882 736,660 
2,243,523 2,243,571 13,336 18,365 313,852 _ 303.934 
7,885,545 7,691,765 14,779 21,014 1,409, phe 1,102,342 
1,192,197 1,249,989 10,918 19,718 182,8 211,534 
1,354,7 1,426,743 695 850 at 495 184,594 
172,108 70,201 (Same as month) Cr227 116 (Same as month) 6.322 27,369 (Same as month) 
5.550 oes 2,142,97 .258 10,418 ase: 398 428,05 
|, ONCE ae ee eae fre a A ee eee et es ae eae see ee 
5,086,069 5,138,400 21,734 31,207 955.434 882,726 
2.799.476 2,553,364 —6,954 —10,193 453,729 219,615 
400,854 374,698 1,362 ok 51,055 42,062 
Bs ee rs ee ee eee 192 nike 
2,397,866 2,178,666 —8,316 —11,293 402,481 177,552 
Panhandle & Santa Fe Rio Grande El Paso & Santa Fe Total of System 
——Month of July——— —Fiscal Year to Date— | ——- aeons of Ju 1013. —Fiscal Year to Date— |———Month of July———_ —Fiscal Year to Date— 
1914. i918... 1914. 1913. 1914 1913 1914. 1913. 1914. 1913. 1914. 1913. 
s 668 s $ “20 ¥ ,028 ieee 
214,304 66,044 18,609 ‘. 962 6,281,422 5,695,559 
56,824 18.128 3,648 3,638 2,631,183 2,587,636 
285 oe 88,758 28,586 20,516 9,624,019 8,924,395 
47, 10,082 3,648 1,613 1,436,588 1,492,936 
60°40 15.305 2,226 2,560 1,646,925 1,630,052 
3.401 2,186 (Same as month) 1,673 179 (Same as month) 203, '77 200,051 (Same as month) 
94,569 30,981 10,238 9,325 3.099.089 2,621,756 
Senaw oi QGnanem-... ... ng Fe ee ee T. a 
__ 215,440 62,113 18,845 14,290 6,297,522 6,128,736 
70,506 26,645 9,740 6,225 3,326,497 2,795,656 
9,233 3,475 1,292 760 463,796 422,095 
SP ee eee ee ee Oe, OS ea toe Rene 
61,056 23,169 8,448 5,465 2,861,535 2,373,559 (See this road on p. 30) 
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SEpT., 1914. 


RAILWAY EARNINGS 








EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue______ 
assenger revenue 


Tot., incl. other rev. 
"Misine. of equipia’t 
0 uipm’t_ 

Traffic Sine Re as 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad 
Taxes 


Ashland Coal & Iron 


Atchison & Eastern Brid 


J —Fiscal Year 10 Date— 


Atlanta & St. Andrews Bay 























EARNINGS. 


Aver. miles of r'd oper. 
ht revenue______ 
Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm’t_ 
Traffic enses ___ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue______ 
Passenger revenue _-__ 
Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad____ 
Taxes accrued 





EARNINGS. 
Aver. miles of r’d oper. | 


Freight revenue______ 
Passenger revenue ___ 
Tot., incl. other rev. 
Expenses—Maint.way 
faint. of equipm’t_ 
raffic expenses ___ | 
ransportation exp_ 
Transp. for inv.—Cr | 
Total, incl. other_ | 
Net from railroad. ___ | 


ed. == | 


Taxes accru 
Uncollectible rwy. rev. | 
Net remaining_____ | 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue. ____-_ 
Passenger revenue ___ | 
Tot., incl. other rev. | 
enses—Maint.way 
aint. of equipm’t_ 
a ae ee ee 
ranspo' on exp. 
Transp. for inv.—Cr 


Total, incl. other_ 





EARNINGS. 


| 

Aver. miles of r’d oper. | 

Freight revenue_____- 
Passenger revenue ___ 
Tot., incl. other rev. 
Expenses——Maint.way 
aint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad. .__ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue______ 
Passenger revenue __ 
Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm’t_ 
— panes ex 
ranspo ion exp_ 
Transp. for inv.—Cr 


Total, incl. other. 
Net from railroad___- 



































—Atlantic Coast Line System—— 
Charleston & Western Carolina 















































——Mi J —Fiscal Year to Date— |———Month o; ——Monith of J —Fiscal Year to Date— 
1914. . 1913 1914. 1913. 1914. J 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
: 0.35 0.35 . m 82 
: 6,351 6,838 8,608 7,335 
3033 ett ‘6 3.071 10,161 — 
11,765 13,059 20,916 19, 
1580 15.008 15 64 3,069 393 
3,202 OR ae. oe et ee eee Os 2 aaa 
évegano anielea (Same as month) doanee -.---- (Same as_month) 18 ( 
4,373 Sa Ny THe! EW, ales sclesescd 4.636 3,471 
10,394 10,348 "1,421 1,290 13,095 8.433 
— 10,344 11,768 7,820 10,674 
1 000 5-500 1,338 1,158 600 55 
—=1,593 “F249 9,005 10,610 7,220 10,124 





Columbia Newberry & Laurens 















































Nashville Chattanooga & St Louis 








Northwestern RR 





of South Carolina 








——Month of July—— —Fiscal Year to Date—|———Month of July —Fiscal Year to Date— |——Month of Jul —Fiscal Year to Date— 
1914 ¥ 1913. 1914. 1913. 1914. 1913 1914. 1913. 1914. 1913. 1914. 1913. 
6 3'6ee 588°s00 101 b10 107 oss 13 040 12,645 

A 09's Me 3°400 "52 2'381 8,368 ; a 
143,061 146,459 22,392 1, 
2,538,139 2.457.151 HN 9 aii ete 
‘ 47, s th 5.281 3'106 (Same as month) 323 290 (Same as month) 
989.170 987 468 Ee aa 56.977 57,228 8,855 9,013 
ee. ll il eee ee ee een | I an oe cee 
2,083,748 1,989,823 126.453 121,698 21,585 21,809 
; 467.3: 16,608 24,761 806 —722 
138000 133°000 5000 51000 1,000 907 
Sea eee SE ee i re 
313,849 335,327 11,607 19,761 ——s =—iaee 
Georgia Louisville & Nashville Louisville Henderson & St —_ 
——Month of July——_ —Fiscal Year to Date—|———Month of Ju —Fiscal Year to Date—|——-Month of July——— —Fiscal Year to Date— 
et a eee a ee | | oo lt «1018. 
an 307 . 307 4,991 023 ,° , 
51.568 135,147 3,401,055 3,442,542 81,027 66,468 
eK tee TE 1,095,550 1.190;429 56.508 36.077 
55,4: ‘ 4,803,642 4,945,041 : Ai 
730828 38:19 20; 63,512 28,881 24.883 
3,12 13°340 Ss h ret] 1.003 og (Ss: month) 16-840 13-609 (Same as month) 
13,126 2.4 ame as mont : ‘ ame as , , 
108/026 112,057 Fae ) 1,602.021 1,685,239 37.899 35,426 
208,482 — 210,803 3,548,590 3,784,384 92,268 — 83,528 
46.943 18,253 1,255,052 1,160,657 32,440 25,908 
3,088 ‘964 184,275 216, : ‘60 
43,854 15,289 1,070,336 943,966 28,640 22,308 


Atlanta & West Point 























Atlanta Birmingham & Atlantic 


|—__—Month of Ju —Fiscal Year to Date— 





——M 


Bangor & Aroostook 


—Fiscal Year to Date— 








|___Month of Jul —Fiscal Year to Date—|———Month of July———- —Fiscal Year to Date— |\———Month of J —Fiscal Year to Date— 
yon tots. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913.) 1914. 1913. 
1.230 ‘ 
& & $ $ SS 
732,241 683,572 4,534 2,281 45,946 44,832 
258'434 276°738 9'128 1/939 48.168 48.001 
1,071,780 ~ 1,034,625 7,174 4,666 * 
145.905 172:3 872 3,001 32 19,099 
te'8ot «41/304 (Sam th) ist °51 (Same as month) “51098 5.044 (Same as month) 
102 ° e@ as mon ’ ’ 
405.915 396.478 1,817 2,959 30,923 32,816 
837,894 877,300 4,312 7,293 _ 81.413 85.118 
233.885 157,324 2,861 —2,627 18.158 14.570 
27'213 25/340 300 3 7124 6,484 
~~906,672 131,984 2.513  —2,927 11,027 8,085 


Belt Railway of Chicago 





































































































onth of ——Month of Jul —Fiscal Year to Date— 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. $1 1914. 1913. 
645 645 630 ‘ 630 ¢ 24 ¢ 
174,059 177,301 ae see te Re eee 
65.620 64,274 44 58,008 a 
670 61,966 243.298 215.555 , , 
tet) ane Taye: 53.34 42388 20,281 21,716 
4 439 Sam th) 40957 4 b87 (8. as month) 7t 308 34.708 (Same as month) 
14,425 J e as mon ode 7 ame , 
102,013 : : 82.407 78,869 ,286 98,63 
309,505 223.035 194,224 178.680 135,582 162,542 
51,165 38.931 49,073 36.875 132,932 95.807 
14,336 336 8,750 757 12,113 9.770 
Stee: GEE, «aT Por. ee 3 | PE eae ‘ 
36,628 24,594 40,323 27,117 (See this road on p. 30)| 120,819 86.037 
Baltimore & Ohio System—— 
aie en bee Det .| --sadeedt of A Macinney Mamil tee 8 Pee She 
Mi of Ji Year to Mi of Year to Date— of — rm ear oD 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914 19 ae 1914. . 
4,5 4,456 77 O14 1,014 
i, 2 ll Re 682,15 921 146 
1,462,337 1,518,840 854 901 ee uae 
146,688 — 9,025.620 138,660 159,476 , , 
. $15,396 1,275,355 14,447 553 127,347 143,419 
1.982'800 | "t93'4e4 (Same th) JC ii. 173/633 207580 (Same as month) 
,696 J ame as mon v A ’ 
3,075,935 3,299,526 56,776 68 ,063 396. 409,909 
5.874.667 6.376.540 98.621 117,583 714,250 733,992 
2,272,020 2,649,080 40,039 41,892 ~ 294,487 148 8.600 
271.270 266,681 19,021 16,051 35,411 34,712 
SR | 4 848 a —S—_— 
2,000,749 2,382,399 21,017 25,840 188,227 113,887 
Staten Island Staten Island Rapid Transit Benyood & Wheeling | Connecting 
——Month of Jul —Fiscal Year to Date—\|——Month of Ju —Fiscal Year to Date—|——Month of Ju — ear to Date— 
1914. f 1913. + 1914. 1913. 1914. 7 1913. a 1914. 1913. 1914 1913. . 1914. 1913. 
12 
$ S $ $ 
§ 037 $ 492 39,828 ee a eee 
27 887 26,443 34,221 Sere: ere oe ie ‘3 
0,974 ,294 111,387 107,120 1,612 12,814 
Fie “Fas aye 6.313 te 3 
340 3,893 : ‘ , r 
. 418 617 (Same as month) 757 coe Qeme eas. mented fo" cconae! )) ocenaa (Same a8 month) 
17,357 16,093 34,522 33,792 1,366 6,743 
23,426 24,493 50.529 48,449 ~~ 4.434 11.074 Z 
547 16,800 60,857 58,670 —2,821 1,740 
11000 1,000 5,000 / 71 60 
ee Re 
16,547 15,800 55,857 53,670 —2,893 1,680 ES ee 
























































8 RAILWAY EARNINGS [VoL. xXcrx. 
ah etn” Seaver Birmingham & Northwestern | Birmingham & Sonn eo Dale— 
’ EA s. — ‘ul —Fiscal Year to Date— |—— of Ju —Fiscal Year to Date— | ——. oon 
eater Tie ¥ 1913 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. |, 1914. 1913. 
Aver. miles of z’d oper. $ 26 $ ee ee a 48 $ 
Freight revenue-_----- 5 SS ne, Sk ee ener 4,012 6,166 
Passenger revenue --- 5,080 FE eee Fo aN ey ars 2,524 2,147 
Tot., incl. other rev. ae a  60t—t—“‘—C™O™C™CC A ewww |” ee we ne 6,861 8.503 
eT Sc) 3); cr Ue 75088 
. of equipm’t_ : ’ CRNA NRE Sh eee toh nm gate « i 0 
Traffic expenses ae 91 1,167 (Same as month) (Returns for July not yet received) 456 247 (Same as month) 
Transportation exp- 27,282 RRS RR TSA RY Sam PES aa AR 1,984 2,68 
teehee ein rr ewee lh eceso ee ieee ene iS ome en a - 
Total, incl. other_ 71,041 ke ae i ee ibarie poets 5,341 8,246 ae 
Net from railroad_-__- 92,909 81,164 ~ tea —eeer ~ seen moe ee 1,520 257 
Taxes accrued_-_-_-__-_- ,99 RR Se a Ae! | eines OD ED Se ar 234 210 
Uncollectible rwy. rev. Feral IR 6 GR aickent ire he Oe met Ae eee a 
Net remaining_---- 89,918 78,363 ensiin Dea per i al Ria we 1,274 47 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue_-_____ 
Passenger revenue ___ 


Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm’t_ 
Traffic expenses _._ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad____|~ 


Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue______ 
Passenger revenue ___ 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm't_ 
Traffic expenses ___ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad ____ 
Taxes accrued 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue______ 
Passenger revenue _.__ 
Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad 
Taxes accrued 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue______ 
Passenger revenue 


Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp_ 
Trans, . for inv.—Cr 


Total, incl. other_ 


Net from railroad_ 
Taxes accrued 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue______ 
Passenger revenue __. 


Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other. 
Net from railroad____ 


Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue______ 
Passenger revenue ___ 
Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad 
axes ac 


T crued 
Uncollectible rwy. rev. 
Net remaining___-_. 





Birmingham Southern 


Bloomsburg & Sullivan 


Boyne City Gaylord & Alpena 
~ 1914 






































——Month of Jul —Fiscal Year to Date— |———Month of July——— —-Fiscal Year to Date— onth of Ju —Fiscal Year to Date— 
1914. | v 1913. ‘ 1914. 1913. 1914. pa 1913. in 1914. 1913. ‘- 1913 1914. 1913. 
$ $ $s $ $ $s. 
50,018 70,001 3,951 4,355 23,664 18,751 
1,239 1,207 68 748 1,723 1,972 
90,657 118,790 6,997 7,494 26,505 22,077 
ce Mme MER it 
~~ ’ "534 (Same as month) 40 46 (Same as month) "594 320 (Same as month) 
30,689 36,588 2,084 2,03 5,568 5,26! 
67.874 71,716 "4,765 “8 182 canes eer 14,433 13,498 
22,782 47,074 2,231 OO) eg eee 12,072 8,578 
1,718 1,804 207 221 1,200 1,200 
21,064 45,269 aCe ee 10.872 7.378 





Boston & Maine 
Month of July——— —Fiscal Year to Date— 
1914. 1914. 1913. 








aine 








Boston & Maine System 





Central 


M 
——Month of July——— —Fiscal Year + a 


Portland Terminal 
——Month of July——- —Fiscal Year to Date— 
1914. 1913. 1913. 


































































































































































































1913. 1914. 1913. 1914. 1914. 
2,251 2,251 1,208 1,206 31 1 
2,270,089 2,344,918 542,648 554,763 1,943 2,677 
1,573,065 1,621,657 ___ 389,827 395,618 oa 135 113 
4,222,986 4,340,608 1,014,868 1,026,857 19,208 24,589" 
634,455 575,274 162,018 173,949 1,117 Cr613 
791,921 668,733 138,613 148,695 104 31 
62,165 34,567 (Same as month) 11,134 13,912 (Same as month) 77 (Same as month) 
1,777,079 1,858,055 370,663 401,355 1,634 2,219 
3.380.841 3.255.635 719,284 778,514 ce ek ee 7,605 7,838 
~~ 842,145 1,084,973 ~ 295.583 248,342 — a Ses . ~ 11,603 16,750 
171,069 166,220 52,129 47 ,097 3,250 3,681 
~~ 671,075 918,752 "943,454 201,244 eR Seager nee | Sh —_— = pep try 
St Johnsbury & Lake Champlain Sandy River & Rangeley Lakes Sullivan County 
Month of July——— —Fiscal Year to Date— | ——-Month of July——— —Fiscal Year to Date— Month of July——— —Fiscal Year to Date— 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
97 97 105 105 26 
x $ 3 s $ $ 
13,399 21,888 8,944 7,369 27,030 28,840 
if ,837 4,624 4,594 15,540 18,139 
24,799 32,933 14,919 13,198 44,794 49,248 
11,486 9,200 2,726 4,087 10,367 6,939 
46 Cri116 1,387 1,941 9,439 7,061 
174 238 $$ (Same as month) 247 217 (Same as month) 162 _ 160 (Same as month) 
12,658 15,389 5,535 6,03 17,056 17,88 
24,812 ~~ 25.312 10,101 — 12,530 Wat iS 37,337 32,388 
—I13 7,621 4,818 ~ 668 _ a 7,457 16,860 
1,300 1,400 71 165 1,325 1,500 
—1,318 6,221 4,647 ~ 503 rea 6,132 15.360 
Vermont Valley Brimstone RR. & Canal Co. Buffalo & Susquehanna RR. Corp. 
Month of July——— —Fiscal Year to Date— Month of July-—— —Fiscal Year to Date— |———Month of Oa —FiscaljYear to Date— 
1914. 1913. 24 1914. 1913. 1914. 7 1913. 7 1914. 1913. . 1914. 1913. 1914. 1913. 
$ $ $ pol, aim 
24,996 25,974 8,586 8,590 Se. . > ances 
15,393 — ' _~ “2. jeans eee eee 
42,249 44,951 8,624 8,590 Se aeases 
9,253 13,221 944 109 0 aaa 
5,801 5,437 3,901 1,505 of” eae 
146 154 (Same as month) 1,319 1,267 (Same as month) ee. bee aan (Same as month) 
15,425 16,915 1,131 1,130 ae... sesece 
30,024 36,048 “8.344 4,243 —— re 
11,324 8,902 A 280 4,346 ey). f eRe, sada ities? eo 
3,825 3,400 137 137 x a 
7,499 5,502 ——  — : “7.077. _..... (See this road on p. 30) 
Buffalo & Susquehanna Railway| Buffalo Rochester & Pittsburgh Butler County 
——Month of July——_ —Fiscal Year to Date— | ——Month of July——— —Fiscal Year to Date— | —Month of July——_- —Fiscal Year to Date— 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
91 91 586 576 50 34 
$ $ $ $ $ 
15,581 41,051 728,025 906 ,086 9,958 6,896 
8,502 12,565 114,651 123,773 2,830 1,056 
26,472 56,911 881,454 1,074,791 13,164 8,023 
6,982 9,869 143,664 174,546 36 2,821 
9,764 27,421 198,161 202 ,933 3,657 1,833 
48. 455 (Same as month) 12,154 12,421 (Same as month) 2 4 (Same as month) 
12,134 21,304 257 ,872 335,558 5,088 2,074 
31,739 61,769 — | 631,975 748,658 SS 7 13.574 7.549 ~ — 
~ ——5,266 —4,858 EEE __E ike —~ || eee: ae ter Sor 
1,60 1,600 20,000 18,000 128 139 
—6.866 —6.458 wks 229,475 308,132 (See this road on p. 30) —538 “334 "Ee 
Butte County Cambria & Indiana Carolina & Northwestern 
——Month of <>) Or —Fiscal Year to Date— |———Month of a —Fiscal Year to Date— | ——Month of July——— —Fiscal Year to Date— 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. #@ 
31 31 26 13 133 
$ $ $ $ s 
10,906 16,709 23,109 14,103 21,397 25,423 
1,772 2.917 ee 906 806 12,894 12,084 
13,453 20,455 24,371 15,327 37 ,328 40,269 
1,532 1,327 58 3,033 8,41 ,932 
923 944 9,111 5,382 3,861 ° 
145 114 (Same as month) 242 129 (Same as month) 979 (Same as month) 
3,137 3,479 3,297 2,260 13,105 14,60 
6.029 6.315 17,473 12.865 = 28,305 32.356 
7,423 14,140 ‘ 6,898 2,462 ~— rot” Wn 9,023 7,912 
578 657 901 355 1, 1,200 
6.845 13,483 | "5.996 2,106 . 7,823 6.712 
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EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue__ - on 
Passenger revenue ___ 
Tot., incl. other rev. 
Ex enses—Maint. way 
aint. of equipm’t_ 
Traffic expenses___ 
Transportation exp - 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad____ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining_____ 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue_____-_ 
Passenger revenue _ 


Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses__-_ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad____ |” 


Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining___-__ Loa 


EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue___-___ 
Passenger revenue ___ 


Tot., incl. other rev. 
Expenses—M aint.way 
Maint. of equipm’t_ 
Traffic expenses_ 
Transportation exp. 

Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad __-_- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining Pea 


EARNINGS. 


Aver. miles of r'd oper. 
Freight revenue- _---_- 
Passenger revenue --- 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t_ 
Traffic expenses --- 
Transportation exp. 
Transp. for inv.—Cr 


Total, incl. other_ 
a from railroad. __ 


Taxes accru 
Uncollectible rwy. rev. 


Net remaining- -_-- ¥ 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue_ -_-_-_-- 
Passenger revenue --- 


Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses --- 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad_-_-__ |" 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining-_---- 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue- - ---- 
Passenger revenue --- 
Tot., incl. other rev. 
Expenses— Maint. way 
faint. of equipm’t- 
Traffic expenses - 
Transportation exp - 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad --- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining ----- 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue- - - --- 
Passenger revenue --- 
Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t_ 
Traffic expenses -_-- 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad - -- 
Taxes accrued 
Uncollectible rwy. rev. 






























































































































































RAILWAY EARNINGS 9 
Ca/|nadian Pacific Lines in United States 
Canadian Pacific Lines (in Maine) Duluth South Shore & Atlantic Mineral Range 
——-Month of Ju si. ae Year to Date—|——Month of July—— —Fiscal Year to Date— |———Month of July—-— —Fiscal Year to Date—- 
1914. 1913 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
233 233 626 62 121 124 
39,19 39,619 160,947 177,866 72,027 50,150 
19,566 26,284 102,727 110,606 ° 4,738 
66,102 72,957 293, +H 320,849 78,271 58.220 
27,177 45,793 62 75,535 11,943 12,536 
73 15,357 36, B13 36,847 10,049 9,740 
6,654 6,765 (Same as month) 7,641 8,572 (Same as month) 47 451 (Same as month) 
31,55 33,859 105; 203 113,159 28,058 24,368 
82,675 107,023 231,902 247,109 52,346 48.216 
—16,572 —34,066 61,454 73,739 25,924 10,003 
2,000 11,000 19,000 18,000 ,200 ,000 
ee aed eee —— =——_——_—— 
—28,527 —45,066 42,454 55,739 (See this road on p. 30) 22,724 7,003 (See this road on p. 30) 
Minneapolis St Paul & Sault Ste Marie Newport & Richford Carolina Atlantic & Western 
‘Month of July——- —Fiscal Year to Date— Month of July——- —Fiscal Year to Date— | Month of July —Fiscal Year to Date— 
1914. 1913. 1914. 913. 1914. 1913. 1914. 1913. 1914. us. , 1914. 1913. 
4,101 pare $ 21 21 $ 202 $ 
1,639,554 1,774,221 8,434 8,293 15,448 7,346 
_ 645,919 696.793 1395 7,03 10,678 4,402 
2,485,501 2,693,519 18,432 17,261 ies 27,990 12,347 
362,578 423,131 8,504 611 7,807 »747 
365,459 $0,361 1,140 1,832 2,921 587 
00,541 52,668 (Sameas month) |= ------ 83 (Same as month) 479 255 (Same as month) 
Bk th 828,427 13,737 13,166 13,655 5,383 
rT A,s ee sn a 2 
“1,592,343 _ 1,767,409 ’ 23,673 25,005 27,357 10,080 
~ 893,158 926,110 t —5,240 —7,744 632 2,266 
111,579 122,262 1,100 m 1,600 350 
781, 578 803,848 (See t this road on p. 31) —6,340 — 8,844 —967 1,916 
Carolina Clinchfield & Ohio nhiela & Central West Virginia & South’n 
Carolina Clinchfield & Caro Clinchfield & Ohio ORY of So Carolina |——Month of Jul: —Fiscal Year to Date— 
——Month of — ae beers ny Date— |———Month of —Fiscal Year to Date— 1914. 1913. 1914. 1913. 
1914. 248 1913 248 1913. 1914. 7 wis. 1914. 1913. $ 35 $ 
171,120 195,697 8,935 10, 567 11,535 13,567 
21,170 23.023 1,771 1,892 2,032 3,116 
196,966 223,061 10,928 12,669 14,234 17,014 
19,021 14,147 792 515 ,103 2,341 
26,178 23,426 97 76 1,108 1,372 
125 6,484 (Same as month) 1,698 1,285 (Same as month) 118 130 (Same as month) 
(38 133 39,213 2,115 2,429 2,812 3,216 
an ie ——— —— |" $083 —S:i88 
99,600 131,240 5,813 8,043 6,153 7,819 - 
14,250 9,250 750 750 400 27 
"85.350 121,990 5.063 7,293 5.753 7,541 
—Central of of Georgia | System—— 
Month Dhiba ateotegs oer D Month ry I —— “Tee LY Da Months if — Feet to Date— 
—— of July——— —Fiscal Year to Date. |——. of Ju —Fiscal Year to 0 ee é 
as x om 1913. 1914. 913. 1914. 90 1943 3. 1914. 1913 1914. 1913. 1914. 1913. 
716,323 §81,529 3,174 3,454 ceived woes 
349,056 2,975 3.366 \ re SR 
1,166, +) 1 rats 019 7,310 fH __ lh he > Eee 
161,15 159,478 3,649 —— 6rd ‘( ke””w”w**””O “EP © ieee eg > Denes 
217, 238 243, te 1,656 7 C— ER i ee 
39,046 37,109 (Same as month) 232 237 (Same as month) (Returns for July not yet received) 
402,810 376.973 3,763 ian CS Be Costlagese eee 
“ss a 5 a emma Vege 
~ 310,323 ~=—«168,899 —2,470 ——— i ° i | [hih oeieeen eh Seen ae 
52,360 59, veh 539 —- «Ts Sakae > 2 emda 
= 37 — _ — oon 3 SLL ee, fe kL — 
“957.0% ~ 118.629 S| S018 ~~ 1.788 sacion cecees 


Charleston Terminal 











Charlotte Harbor & Northern 


Chattahoochee Valley 





































































































Net remaining-----. 

















——Month of Jul —Fiscal Year to Date— | Month of Jul —Fiscal Year to Date— |———Month of July———- —Fiscal Year to Date— 
1914. ‘ 91 1914. 1913. 1914. 118 191 " 1914. 1913. 1914. 32 aus. 1914. 1913. 
$ & 3 $ 3 
7,170 5,936 28,340 28,125 4,856 4,136 
Beenee Ls /binnem 4,790 4,805 ,497 1,429 
14,465 10,337 34,682 35,823 6,492 5,780 
3,988 5,831 25,750 14,248 ,266 1,133 
821 +2 8,59 7,414 455 250 
chtiadcd “swale (Same as month) 85 718 (Same as month) 105 127 (Same as month) 
3,197 2,871 14,751 17,149 2,113 2,397 
15,205 14,155 = 52.053 41,149 5,550 4,265 
—739 —3,818 ae —17,371 —5,325 941 1,515 
1,400 ,400 0 a7 350 20 
~ —2,139 —5,218 ies “19.449  —7,099 591  ~©«+1,315 
Chesapeake & Ohio Lines Chicago & Alton Chicago & Eastern Illinois 
——Month of July——- —Fiscal Year to Date— | ——Month of Jul —Fiscal Year to oo ——Moonth of July——— —Fiscal Year to Date— 
ios. 1913. 1914. 1913. 1914. 1913. 1914. 1913 1914. 1913. 1914. 1913. 
F 2,367 2,34 —- aoe p as 
2,475,819 2,174,700 782,073 843,458 949,751 992,440 
587 ,346 550,996 396,085 398,804 265,811 ___ 268,742 
3, ttt 34 2,923,784 1,279,437 1,337,056 1,315,453 1,374,719 
4,714 375,796 162,338 172,700 141,213 247,355 
712, 717 359° 793 290,196 250,217 450 289,947 
58,015 53,455 (Same as month) 36,365 38,504 (Same as month) 22,619 22,030 (Same as month) 
1,039,773 945,158 411,422 481,815 445,056 472,889 
2,329,078 ~ 2,047,663 * 939,870 088,077 893,377 1,074,019 
935,019 876,121 ~~ * 339,566 348,979 422,075 300,700 
109,922 109,960 797 ,000 arta 45,000 
825,007 766.161 (See this road on p. 30)| 294,718 309,979 ~~ 3655] iss ~~ 955,700 
Chicago & Illinois Midland Chicago & Illinois Western Chicago & Western Indiana 
——Month of July——— —Fiscal Year to Date— | ——Month of July———- —Fiscal Year to Date— | ——Month of ae —Fiscal Year to Date— 
1914. 9 a018. . 1914. 1913. 1914. 1913. 1914. 1913. 1914. 16 1914. 1913. 
$ $ r ~~ $ 
11,953 ae 6—6mUlté<“ !*#!”!”*”!”~™””~”*CR eee = lle ee as 
3,837 2,791 __ seeee= sss: = 5,573 vib 
16,151 — °° — ogi) | eitecee a agll tie ieee aie 25,076 10,762 
»733 Sa —t——tititsit a a 1,16: 591 
,236 SC <x ae ee | 5,341 §,252 
187 169 (Same as month) (Returns for July not yet received) 193 180 (Same as month) 
4,240 8 i ee a er ee 9,665 7,029 
12.455 10,937 — a ee 16.820 14,359 
3,696 3,321 — wii og aaa wie ees 8,255 —3,596 
1,000 —_— 1 — <. ° Eaededun> -iaaain 21,766 19,821 
2,696 — © 7 te” ff wccceee, See —13,511 —23,418 
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EARNINGS. 


Aver. miles of r'd oper. 
Freight revenue- ____- 
Passenger revenue - .- 
Tot., incl. other rev. 
Rapenon—piaint.way 
aint. of equipm't-_ 
Traffic expenses__- 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad____ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining--__-__ 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue______ 
assenger revenue ..-_ 
Tot., incl. other rev. 
Expenses—“Maint.way 
aint. of equipm’t_ 
Traffic expenses _-__ 
Transportation exp_ 
p. for inv.—Cr 

Total, incl. other_ 


Net from railroad___-_ 
Taxes accrued 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue______ 
Passenger revenue -___ 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses _-_-_ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad____ 
Taxes accrued 


EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue--_____ 
Passenger revenue ___ 
Tot., incl. other rev. 
Expenses—Maint.way 
faint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp-_ 
Transp. for inv.—-Cr 
Total, incl. other_ 


Net from railroad__-__ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue. _____ 
Passenger revenue ___ 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad____ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue______ 
Passenger revenue ___ 
Tot., incl. other rev. 
Expenses—-Maint.way 
aint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp_ 
Transp. for inv.—Cr 


Total,incl. other_ 


Net from railroad___-. 17, 


Taxes accrued 


Net remaining_____ 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue. -___-_-_ 
Passenger revenue ___ 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’'t_ 
ic expenses__ 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad____ 
Taxes accrued 


Uncollectible rwy. rev. 
Net remaining--_._. 



























































































































































































































































RAILWAY EARNINGS [Von. xcrx. 
Chicago & North Western System 
Chi & North Western Chi St Paul Minneapolis & teasbe Pierre Rapid City & Northwestern 
——Month o Oe —Fiscal Year to Date— | ———Month of a —Fiscal Year to Date— | ——Month of - 7 —Fiscal Year to a 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
8,107 7,975 752 1,747 165 165 
4,344,455 4,670,398 906,444 828.783 10,969 10,520 
2,198,704 2,004,595 534,149 481,457 11,583 13.584 
7,310,085 7,423,172 1,557,279 1,443,016 26,356 27,471 
1,236,311 1,337,636 216,036 ‘286,438 6,54 12,392 
1,073,854 1,071,522 217,633 186,113 66 3.053 
119,5 129,213 (Same as month) 31,156 27,208 (Same as month) 58 (Same as month) 
2,441,268 2,686,840 524,445 520,414 9,435 10,156 
5,072,065 5,425,935 1,043,252 — 1,069,245 18.215 26,261 
2,238,020 1,997,236 514,027 373.771 8,141 1,209 
375,000 320,000 86,568 71,704 ; ,000 
Ba pons 229 song Bene a 
1,862,789 1,677,236 (See this road on p. 30) 427,229 302,066 (See this road on p. 30) 4,141 —2,790 
Wyoming & Northwestern Chicago Burlington & |Quincy System 
——Month of —Fiscal Year to Date— Chi Burlington & Gainey uincy Omaha & Kansas City 
1914. 1913. 1914. 1913. —wMoonth of Jul ——Fiscal Year to Date—|—Month of July——- —Fiscal Year to Date——— 
147 147 1914. 1913. 1914. 1913. 914. 1913. 1914. 1914. 
Pr 414 26,182 5 067'808 4 953°630 38 $33 46 309 
605 8.980 2°119.251 2.126.229 22'308 21,816 
0,011 37,337 7,861,573 7,823,060 66,813 74,641 
peer B18 1 935:t03 E114 880 Riel 38.736 
"31 "320 (Same as month) "128.304 ‘131.397 (Same as month) ‘15 9 (Same as month) 
7,851 7,501 2,356,819 2,387,445 28,206 29,397 
15.917 ~ 17,960 5.109.854 5.231.890 66,077 74,669 
14,094 19,377 2,751,718 2,591,170 736 —F7 
; 50 332,528 304,274 2,750 3,000 
10,094 15,877 2,419,190 2,286,895 —2,013  —3,027 
Chicago Great Western Chicago Indianapolis & Louisville Chicago Junction 
——Month of —Fiscal Year to Date—|——Month of July——— —Fiscal Year to Date— | ———Month of July——— —Fiscal Year to Date— 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
1,427 — lee | ees 11 
$ $ $ $ > 
I DG ad ee 
TT oh eee arco. a opie —_ 
«ol eee" ees 155.116 171,25 
ee” lh a) ie 20,395 17.949 
EL Se cae 17,046 6,800 
44,286 43,665 (Same as month) (Returns for July not yet received) 953 1,060 (Same as month) 
401 301 — Os ee 81,435 84,267 
nn 124.770 — 113.821 - 
el ee a Dae 30,346 57.409 
- ed I oi =e 2,324 2,562 
195 RS ==---- ___------ ere 
—— lt” ee ae 27,986 54,846 
Chicago Milwaukee & St Paul Sys|tem 
Chicago Milwaukee & St Paul Be ham & Northern Gallatin Valley 
——Month of J —Fiscal Year to Date— |———Month of Ju —Fiscal Year to Date— |———Month of Oe —Fiscal Year to Date— 
1914. 19 3. 1914. 1913. 1914. 1913. me 1914. 1913. 1914. om 1913. pa 1914. 1913. 
5,169,570 5,227,244 18,976 19,068 3,934 3,023 
1,843,239 1,881,37 4,555 9.356 1,836 3.108 
7,824,985 7,920,834 25,292 30,394 6,203 6.377 
1,086,249 1,126,708 3,899 9,121 3.266 1,271 
1 $°307 16130804 8 h 2 100F ‘301 (Ss th) ett 63? (Same as month) 
49, ’ ame as mont ame as mon 7 
2.823.798 _ 2,929,309 ' ’ 6,723 7,166 3,906 4,401 
Raa: See wie Sere nme pees sacle nt ia 
5,045,914 5,359,102 14,344 20.159 8,956 6,681 
2,779,071 2,561,731 10,947 10,234 —2,753 —304 
395.173 331,462 1,675 71 980 640 
2,381,851 2,230,268 9,272 8.517 3,733 944 
Tacoma Eastern Chicago Milwaukee & G Chicago Peoria & St Louis RR. 
——Month of —Fiscal Year to Date— |——Month of Jul —Fiscal Year to Date— Month of July———- —Fiscal Year to Date— 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. _-:1914. 1913. 
* 22 " 92 . 130 ‘ 129 . 255 . 255 
464 42,998 30,203 28,530 117,108 92,334 
tf '932 336 1,830 11 29,504 $2,640 
49.378 62.090 31 354 27.943 154,371 132,418 
9.591 0.554 ‘601 1272 35.946 28:999 
67 352 (Same as month) 36 439 (Same as month) 5,822 6,638 (Same as month) 
15,051 19,125 j 12.411 14,647 62,138 58.611 
32,724 55,584 33.816 38,647 131,001 121,018 . 
16,654 6.506 —2,462  —10,703 23,370 11,399 
3,895 2,850 2,750 125 4,800 4,800 
12,759 3,656 —5,212 —12,953 18,570 6,599 
Chicago River & Indiana “s Ghheage Short Line ‘ao Chicago kh si Haute & Southeast 
——Month o —Fiscal Year to Date— |———Month of July——— —-Fiscal Year t —Month of Ju —Fisca te— 
1914. f 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
3 29 , . 11 . 374 361 
ee . aa | - . | > es 2,558 165.229 126,617 
EE ee ep I ee rn 19.325 19,250 
37.799 28,706 10,293 13,758 190.313 150,244 
3.679 3,956 ,07 656 31,343 31,526 
3,823 4,003 2,165 1,520 37,447 30,192 
ep ee (Same as month) 9 41 (Same as month) 2,826 2,974 (Same as month) 
11,983 10,811 4,394 5,493 50,759 46,444 
20.615 20.256 ~9,283 8,609 131,952 119.632 
17,184 8,450 1,009 5,149 58,361 30.612 
695 598 250 185 11,500 11,500 
16,489 7,852 759 4,964 46,861 19,112 
Chicago West Pullman & South’n|——————Cincinnati New Orleans| & Texas Pacific System 
——Month of Jul —Fiscal Year to Date—| Cincinnati New Orleans & Texas Pacific Harriman & Northeastern 
1914 1913. 1914. 1913. ——Month of a —Fiscal Year to Date— '———Month of 0) —Fiscal Year to Date— 
10 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
$ $ 337 337 19 19 
ant Se 645,304 609,346 7,137 9,093 
ies ae Longing 140.661 163,850 448 559 
14,815 26,865 831,499 827,100 8,110 10,072 
1,855 656 83.542 91,550 1,533 1,341 
2,024 3,295 218.604 193,547 223 380 
347 191 (Same as month) 25,138 8 ee ee eee eee (Same as month) 
7,170 12,414 258.788 246,978 2,026 2,190 
12.248 17.253 610.477 580,478 4,088 4,243 
2,566 9,612 221,022 246,621 4,021 5,829 
21 19 31,000 29, 555 55 
2,353 9,413 190,022 217,621 3,466 5,274 
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SEPT.. 1914.) 


RAILWAY EARNINGS 








EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue______ 
Passenger revenue _ 
Tot., incl. other rev. 
Ex enses— Maint. way 
aint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp_ 
p. for inv.—Cr 
Total, incl. other_ 
we from waren. . 
Taxes accrued_______ 
Gnookectible ray. rev. 


Net remaining_____ 


EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue__ - em 
Passenger revenue __-_ 
Tot., incl. other rev. 
Expenses— Maint. way 

aint. of equipm’t_ 

cc expenses _ 

Transportation exp 
Transp. for inv.—Cr 
Total, incl. other_ 


hed oo railroad ____ 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue______ 
Passenger revenue ___ 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm't. 
Traffic expenses ___ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad __--_ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining-_-.-_- 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue______ 
Passenger revenue __- 
Tot., incl. other rev. 
Expenses— Maint. way 
faint. of equipm’t_ 
Traffic expenses. 
Transportation exp. 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad____ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining-___- 


EARNINGS. 
Aver. miles of r'd oper 


Freight revenue__-__.. 
Passenger revenue -__ 


Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses -__ 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other. 
Net —. railroad - -- 


Tax rued 
Uncollectible rwy. rev. 
Net remaining. --_-- 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue- -- ~~~ 
Passenger revenue --- 


Tot., incl. other rev. 
Expenses— Maint. way 

aint. of equipm’t_ 
Traffic expenses --- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railiroad__-_-. 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining ----- 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue------ 
Passenger revenue _.. 


Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipm’t_ 
Traffic expenses. -- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad _---- 
Taxes accrued 
Uncollectible rwy. rev. 


er 



















































































Colorado Midland 














Colorado Wyoming & Eastern 





Cincinns oh he & Portsm’th ‘ Coal & Coke ™ sacheeete & Southeastern = 
—y 0, _— ear to Date— | ———Month of Ju —Fiscal Year to em cal year 
1914. pa 1943. 191d. 1913. 1914. 197 1913. 197 1914. 1913. ie 1913 1914. 1913. 
$ $ $ $ $ 
4,926 3,617 65,880 65,426 4,920 9,505 
10,606 10,174 19,069 |S Sa nbinen Sscay eo ame ere 
17,542 17,006 88 ,284 90,247 4,957 9,664 
3,202 3,028 19,426 16,724 939 1,220 
, ,163 78 att 654 893 
16 88 (Same as month) 85 1,211 (Same as month) 212 203 (Same as month) 
6,812 7,197 28,130 27,181 1,787 2,811 
12,752 13.416 73,560 69,166 ~4,184 5,859 
4,789 3,590 14,723 21,081 773 3,805 
711 607 ¢ 3,500 250 450 
Re ee En eee hoes . eR rpee en ss shied 
4,078 2,983 10,723 17,581 523 3,355 
—Colorado & Southern System— 
o & Southern Fort Worth & Denver Ci alley 
——Month is —Fiscal Year to Date— |——Month of Jul —Fiscal Year to Date— |————Month of a  Valbey, Year to Date— 
1914. 1913 1914. 1913. 1914. 1913. 1914 1913 1914. 1913 1914. 1913. 
1,126 454 454 256 
389,919 519° 138 . 266,200 234,565 36,502 29,790 
168,914 160,088 143,161 156,102 19,257 20, 
606,142 725,311 433,759 415,152 59,996 53,577 
112,824 107 ,287 44,682 ,59 9,520 11,822 
167 ,266 ,02 79,456 53 6,041 5,895 
12,387 ,017 (Same as month) 11,67 10,924 (Same as month) 60 193 (Same as month) 
196,73 ° 168,132 147,02 15,599 16,121 
514.379 525.902 321,083 327,527 32,305 35.638 
91,762 199,409 112,675 87,624 27, ed 17,939 
35,625 30,675 12,919 12,400 3,175 3,250 
Silla fehl’ eS a a re, ley A a Se 
56,019 168.734 99,756 75,224 24,516 14,689 
Total Company Trinity & Brazos Valley Colorado & Wyoming 
——Month of July——— —Fiscal Year to Date— | ———Month of — —Fiscal Year to Date— | ——Month of July——— —Fiscal Year to Date— 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
P Cad S $ 462 $ 462 $ 53 $ 53 
692,621 782,903 88,681 102,876 21,894 28,936 
331,332 336,196 39,311 54,380 2,868 3,77 
1,099,897 1,194,040 135,817 164,176 60,338 72,569 
167 ,026 181.706 22,545 49,781 12,696 8,35 
252,763 268 448 9,158 31,311 8,223 10,734 (Same as month) 
24,123 24,134 (Same as month) 6,915 10,643 (Same as month) 161 22 
380 ,467 363,327 58,805 91,88 20,413 23,577 
867.767 889.007 {07,057 — 195,363 43,884 45,222 
~~ 232,128 307,972 ~ 28.759 —31,187 16,454 27,347 
ony 46,325 4.009 4,000 3,06 2,550 
180.291 258.647 (See this road on p. 30)|_—«-23.857  —35,187 13,454 24,797 — 


Columbia & Puget Sound 





























































































































——Moonth of July-—— —Fiscal Year to Date— |———Month of July——— —Fiscal Year to Date— | ——Month of July——— —Fiscal Year to Po 
SSEE. a7 1913. 1914. 1913. syne, 1913. 1914. 1913. 1914. 55 apue. 1914. 1913 
~ $ ihoniahe $ $ 
81,959 85,366 Pe. ».. inane 27,741 39,231 
35,227 34,091 ( eee 4, ,675 <5 
135,024 129,372 Si een -. "eseéen 37 ,063 49,980 
38,086 38,282 Sa. teeneaa<s 3,887 5,603 
40,533 38,097 en... idkenen ~ 6,954 7,372 
,67 8,762 (Same as month) a. (dtegank (Same as month) 151 141 (Same as month) 
61,271 61,169 RoE... swocedh 10,272 12,335 
156.737 154,391 8 Reegpe snes 21.807 — 26.168 © 
—21,713 —25,019 Ta.” e@aadus 15,256 23,811 
10,000 d ae ee ,157 4,741 
Ee nn | amnememetne ——s ee ae hh SE A Be =—_—__—- 
—31,713 —33,019 7,027 ahs a 9,098 19,070 
Connecting Terminal Copper Range Cornwall 
——Month of oc a to Date— Month of Jul —Fiscal Year to Date— | ———Month of ~~ —Fiscal Year to Date— 
1914. . 1913 1914, 4913. 1914. 1913. 1914. 1913. 1914. wh 1913. - 1914. 1913. 
$ $ a we pe $ $ 
Oe ee oe era! Se Me. eee — 7,494 10,838 
ahd... meee i Ye a 4,002 4,176 
7,676 ———— Oo BS Carn, eh eee 12,454 17,637 
,305 SS Se eet (ere oS ma 1,644 2,186 
aaa: AGS ok ee Ee a 1,285 2,406 
taken +, Sone (Same as month) (Returns for July not yet received) 3 o2 3 138 (Same as month) 
beeen ~ “Séesenwe, ="  « .- “  —~ >)" (aaah. 7 maha eres »f , 
“7,315 13,643 cet et eg SE 7,478 __ 0,284 
361 —— ee abbete |. aeeenen 4,976 8,402 
1,284 a CC Ee nes es eee 6 600 
Ss eee mo | a a | — —_————— == =e 
—922 ee ee Ee eee, peaeeee 4,376 7,802 
Coudersport & Port Allegheny Cripple Creek; Central 
——Moonth of Jul —Fiscal Year to Date— Florence & Cripple Midland Terminal 
1914. 1913. 1914. 1913. — of 93. cal Year to Date— | ——Moonth of July——- —Fiscal Year to Date— 
. 39 $ 41 19 to. 1914. 1913. 1914. 1913. os 1914. 1913. 
6,225 5.489 69,744 82, gif 3,414 4,519 
3,369 3,905 21,119 30,045 | 4,303 4,167 
10,738 10,447 92,536 114,330 8.628 9,287 
2,312 1,880 12,416 17,143 3,573 6,883 
514 344 9,728 9,565 869 727 
ak || (ee (Same as month) 2,249 2,655 (Same as month) 78 146 (Same as month) 
5,141 4,13 35,134 30,043 2,162 1,837 
“8.579 6.981 63,673 63,391 6.886 9,890 oe 
2,159 3,466 28,862 50,938 1,742 —602 
200 200 5,6 932 1,483 201 
1,959 3,266 23,186 49.005 258 —804 
Cumberland & Pennsylvania Davenport Rock Island & Northw Dayton & Union 
—Month of July——_- —Fiscal Year to Date——— | ——_Month of 7. —Fiscal Year to Date— | Month of * —Fiscal Year to Date— 
1914. 1913. 1914. 1914. 1914. 1913 1914. 1913. 1914. 913. 1914. 1913. 
6 63 49 47 47 
$ $ $ $ 
57,500 Gee I a ii 4,116 4,661 
3,370 Se eee App MPT RY A 5,476 6,158 
63,135 73,792 5,521 10,238 12,271 12,910 
9,781 7,559 1,952 3,012 1,911 ,642 
26,686 22,308 1,665 8 1,523 1,453 
246 , a Ee Se ee ee eee (Same as month) 271 138 (Same as-month) 
20,244 22,014 2,770 5,187 6,417 5,215 
61.420 55.385 “6.736 10,225 10,622 9,800 
1,715 18,407 —1,214 12 ? fomeee =: iene 
3 ‘ : 1,850 758 71 
—2,084 15,607 —3,214 —1,837 891 2,393 eee 
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RAILWAY EARNINGS 


[VoL. xcrx. 





= 





EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue- - ---- 
“Passenger revenue --- 


s Tot., incl other rev. 
xpenses—Maint.way 
Maint. of equipm’t_ 

Traffic expenses --- 


Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad_--_- 
Taxes accrued-_-_-__-_-_- 
Uncollectible rwy. rev. 


Net remaining-_--__ 


EARNINGS. 


Aver. miles of r'd oper. 
Freight revenue___-_-_-_ 
Passenger revenue ___ 
Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm’t_ 
Traffic expenses-_-_ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad___-_ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue______ 
Passenger revenue --- 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad____ 
Taxes accrued 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue______ 
Passenger revenue ___ 
Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp_ 
ansp. for inv.—Cr 
Total, incl. other_ 


Net from railroad____ 
Taxes accrued 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue______ 
Passenger revenue ___ 


Tot., incl. other rev. 
Expenses Maint.way 
aint. of equipm’ t_ 
Traffic expenses ___ 
Transportation exp_ 
nsp. for inv.—Cr 
Total, incl. other. 

Net from railroad____ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 


Aver. miles of r'd oper. 


Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp -_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad____ 
Taxes accrued 


EARNINGS. 


Aver. miles of r'd oper. 


Tot., incl. other rev. 
Expences—Maint -way 
aint. of equipm't_ 
Traffic expenses ___ 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other_| | 


Net from railroad___. 
Taxes accrued 


Uncollectible rwy. rev. 
Net remaining 



































Delaware Lackawanna 





& Western System 
usse 








Delaware & Hudson System Delaware & Northern 
Delaware & Hudson Greenwich & Johnsonville ——Month of July——— —Fiscal Year to Date— 

——Moonth of July—— —Fiscal Year to Date— | ——Month of July——_- —-Fiscal Year to Date— 1914. 1913. 1914. 1913. 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. $ 45 45 
cP EN PEE: ena’ need 5,477 6,348 
eee PS nny ct eee hiln Be emilee le Saati ing 2,858 3,246 
ee ee ee ES 10,682 11,917 
RR IN ee 4,265 4,379 
ee Mis | OM alba kL fe a | a eae dl 1,841 »025 

(Returns for July not yet received) (Returns for July not yet received) 3 15s 9 Ht (Same as month) 
Se Oe SP hg iy PON 10.537 10,452 
Le ae a 144 1,464 
aa i Wee ei ee I nn a 666 666 
AL aaa ntacacall (See this road on p. 30); -_.-.. 3 ------ —521 798 


Delray Connecting 





























Denver & Rio Grande 


Denver & Rio Grande System 
Boca & Loyalton 











Delaware Lackawanna & Western Month of July —Fiscal Year to Date— 
——Month of July———- —Fiscal Year to Date— | ——-Month of July——— —-Fiscal Year to Date— 1914. 1913. 1914. 1913. 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 2 
959 959 30 30 . 3 $ 
2,626,521 # «...-- 7,363 Rs ES ee Lo maar Sele 
PS... sactse 7,180 So See. Cs ee 
Bee = ~~ wecees 17,289 20,115 7,356 12,780 
OS |) Ses 4,649 5,017 992 6,61 
FR |; as 2,283 2,598 1,272 3,376 
Sets > “dessad (Same as month) 314 320 (Same as month) eet a een (Same as month) 
A S| es 4 7,863 8,12 6,220 7,558 
ly). Pee ime Mates eS Ohm ee ee ee 
9 iengeannere 15,431 16,375 re 
Pin. Tae 1,858 3,740 —1,728 —5,471 
165,009 165,000 1,082 1,082 359 346 
1,126,979 1,127,982 776 2,658 —2,088 —5,3818 





| 
j 
| 
! 
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Rio Grande Southern 


















































































































































































































































——Month of July——- —Fiscal Year to Date— Month of July —Fiscal Year to Date— |, Month of July——— —Fiscal Year to Date— 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. | 1914._ 1913. 1914. 1913. 
2-5et  1,399°081 180 384 | 30 17o ag bis 
1,385,041 1,399, 7, iB 30,611 2 
$86,186 "554,342 "538 "999 | 19.377 __—:11,916 wee 
2,003,629 2.100,303 8,499 8,861 44,069 57,698 
410,508 500,642 1,216 913 14,164 14,687 
371,919 402,976 561 416 4,594 4,617- 
39,06 44,392 (Same as month) 77 10 (Same as month) 5: 10 (Same as month) 
561,777 597,53 2,667 2,541 14,913 17,877 
Cr845 Cr10,669 Saige et e.g eT 
1,476,872 1,629,824 4,822 4,243 a 34,795 38,262 aS ei 
526,757 470,479 3,677 — © = 9,274 19,436 
90,000 87/800 276 395 2,801 2°80 
436,664 382,679 (See this road on p. 30) 3,400 4,222 (See this road on p. 30) | 6.471 16.636 (See this road on p. 32) 
Western Pacific Denver & Salt Lake Denver Loramie & Northwestern 
——Moonth of July——_— —Fiscal Year to Date— Month of July——— —Fiscal Year to Date— | ———Month of July——_— —-Fiscal Year ate— 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. | 1914._ 1913. 1914. 1913. 
. 942 . 933 - 255 " 214 | . 56 56 
395,089 441,121 90.142 61,422 | 4,631 4,639 
134,209  149,013————— 52,657 61,758 2,308 2,271 
561,238 623,156 151,078 129,643 7,198 7,368 
131,880 110,768 21,968 27,167 1,448 750 
73,159 55,389 25,697 18,584 1,788 1,730 
25,194 27,073 (Same as month) 3,145 4,438 (Same as month) 578 620 (Same as month) 
168,066 191,402 46,655 33,361 4,172 3,578 
it cc ciel FS Se ee 
436.777 __ 441,717 a 103,707 85.791 9,356 8,188 an AiR 
124,461 181,439 47,371 43,852 —2,158 —820 
30,036 29,666 4,500 4,000 610 610 
93 666 151.772 ~~ 42,871 39,852 —2,768 —1,430 id 
Des Moines Union ie Detroit & Mackinac * ——. & Toledo Shore Line 
Month of Jul —Fiscal Year to Date— Month of Ju —Fiscal Year to Date— onth of Ju —Ffiscal year ate— 
1914. v 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. _ 1913. 1914. 1913. 
P " 5 411 411 78 78 
po OU eae 59,633 68,491 91,695 114,586 
eitteee. aden tie 35,031 36,127 a cainais 
32,206 33,709 103,658 111,302 91,973 114,699 
85 977 13,062 13,276 8,522 652 
993 408 16,709 15,453 10,073 6,932 
ela > Pace (Same as month) 2,227 2,789 (Same as month) 1,470 1,179 (Same as month) 
18,388 15,845 35,208 40,149 32,544 32,432 
3,314 94.381 a 70.176 74.143 “sae ° Seimmepinatasaaosans 
7,891 — it 33,481 37,160 36,650 58,484 
166 4,166 9,189 8,403 5,900 5,900 
3.725 3,210 ae ee) eee” eee 
Detroit Terminal Detroit Toledo & Ironton Duluth & Northeastern 
——Month of July —Fiscal Year to Date—|———Month of July——_ —Fiscal Year to Date— | ——-Month of July——_— —Fiscal Year to Date— 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
° 5 14 . 441 441 . 63 . 63 
weal’ « atiemwe 121,151 108,525 8,572 21,132 
Pe ee = 17,254 14,905 468 558 
23,835 23,712 149,84 135,953 9,240 22,218 
4,447 4,338 20,743 41,142 9,885 2,780 
81 663 22,949 48,232 2,986 1,746 
weinien dt tT wade (Same as month) 3,017 2,584 (Same as month) éonmcn o aimee (Same as month) 
9,304 10,944 77,532 78,70 2,818 2,673 
14,914 16,164 22 130.595 176,365 oe 16,275 7,559 
~~ 13,921 7,547 ioe 19,248 —40.412  — Se —7,035 14,659 
1,200 1,000 6,000 5,70 495 ,059 
72,721 6.547 thee —a15 eo  |——. iso 
Duluth & Northern Minnesota Duluth Winnipeg & Pacific Durham & Southern 
——Month of July——— —Fiscal Year to Date— Including Duluth Rainy Lake & Winni Month of July——— —Fiscal Year to Date— 
1914. 1913. 1914. 1913. |——Month of July—— —Fiscal Year to Date—| 1914. 1913. 1914. 1913. 
119 110 1914, 19 Oia 1914. 1913. 58 " 58 
12,245 16,493 107,906 134,179 17,973 20,207 
1,145 1,491 19,758 26,844 4,203 3,434 
17,658 22,796 130,065 163,215 22,771 25,055 
6,049 10,915 36,424 39,227 5,632 2,003 
3,113 3,116 23,978 17,898 2,061 2,611 
eee Sarena a (Same as month) 57 ,078 (Same as month) 650 532 (Same as month) 
7,091 7,000 44,522 48,661 5,720 6,111 
~ 18,560 23,541 — 113.145 — 114,418 SS —| 15.538 12,731 03 
—il $=—744 ~~ 00lS!. ae 7,232 12,334 
882 1,139 6,503 8,172 1,250 1,275 
—1,7/84 —1,884 ~ 10,416 ee! bs 5,882 11,059 
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RAILWAY EARNINGS 
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EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue-__-_._- 
Passenger revenue --_-_ 


E Tot., incl ney rev. 
x aint.way 
Maint. of equipm’'t_ 
Traffic expenses -_- 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad____ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining-_--___ 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue_____-_ 
Passenger revenue -.- 


Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm’t. 
Traffic expenses ___ 
Transportation exp-_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad____ 
Taxes accrued 


EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue______ 
Passenger revenue ___ 
Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm’t_ 
Traffic expenses__-_ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad____ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining---_-_- 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue_____-_ 
Passenger revenue -__-_ 
Tot., incl. other rev. 

E og pe ay 
aint. of equipm't_ 
Traffic ae 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad___- 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining__-___ 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue______ 
Passenger revenue _._- 


Tot., incl. other rev. 
Expenses }isint.way 
aint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other. 
Net from railroad____ 


Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining---__-_ 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue. _-__._ 
Passenger revenue __ 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other. 
Net from railroad__-_-_ 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue- ---_-- 
Passenger revenue --. 


Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm’t_ 
Traffic expenses --- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 
‘Net from railroad_--- 


Taxes accru 
Uncollectible rwy. rev. 























East Tennessee & West Nor Caro 


Eastern Kentucky 


- 





East Breed Top RR & Coal East Jersey RR & Terminal Co. Bast * Louis Conn ecting 
— Month of July——— —Fiscal Year to Date— |———-Month of July——~- —Fiscal Year to Date— | ——. of Ju —Fiscal Year 
1914. yA 1913. pa 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. : 1914. 1913. 
$ $ a eye h FSS $ $ 
22,135  ” es ee oP Gee (St eee ee 
3,010 Se eS. nn > ee oR 
25,563 27,729 13,554 12,749 41,156 37,736 
3,134 3,494 489 3 5,902 3.577 
"120 1,77 2,608 2,293 4,185 3,772 
208 = Goempememe Feta mee (Same as month) 161 150 (Same as month) 
5,478 4,499 8,858 8,522 15,818 15,468 
11.561 11,707 12,444 11,656 28,351 25,032 
14,001 16,022 1,109 1,093 12,805 12,703 
900 7 350 350 1,666 6 
13,101 15,322 759 743 11,139 ‘11,019 


El Paso & Southwestern 























































































































Fonda Johnstown & Gloversville 


Fort Smith & Western 








— Month of Jul —Fiscal Year to Date— Month of July —Fiscal Year to Date— |———Month of July——— —Fiscal Year to Date— 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
$ 36 5 36 $ $ 36 ? ,028 $ 982 
14,214 14,865 1,928 2,635 583,828 570,662 
4,807 5,205 866 1,065 116,787 103,342 
19,813 21,203 3,136 4,042 740,159 704,396 
2,316 2,027 1,679 1,842 95,659 2,0 
2,399 1,539 883 697 100,983 104,669 (Same as month) 
9 -@empengme) |. sacamiel . oaxecs (Same as month) 18,497 15,7 
4,497 4,478 1,953 1,777 203,277 199,099 
10,296 9,274 5.036 ~~ 4,704 446.440 ~~ 473,125 
9,517 11,929 —1,899 —751 293,719 231,270 
1,000 550 114 108 35.278 35,000 
8,517 11,379 —2,014 — 859 255,303 196,270 
Erie System 
Month of Jul aaete Fiscal Year to D Month te a roi Yi to Date ‘Month OP poe Iscay Y% to Date— 
——Month of Ju —Fiscal Year to Date— onth of July——— —Fiscal Year — |—— of July——- —Fiscal Year to 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
1,987 ,987 269 2,256 2,256 
Ee a eee 340,266 336,942 3,894,916  -_..- 
Sete. Gaonee 60,533 66,938 5 Me” ied eae 
4,979,824 5,091,732 439,756 446,490 5,419,580 5,538,222 
DEE: banwox SE, Fc. Gasads mice eee ceccua 
[ee sasaeee DC. beenne Ff ere (Same as month) 
a. eaadive (Same as month) a Seas (Same as month) wn.” coamui 
cf a eee DE weanda A wwmnane 
3,526,209 3,488,067 483,796 454,271 4,010,005 ~3.942,338 
“1,453,614 1,603,665 —44,039 —7,.781 1,409,575 1,595,884 
138,546 138,546 12,895 12,895 151,441 151,441 
ails alin eR al 
1,314,909 1,465,118 —56,976 —20,676 1,257,933 1,444,442 (See this road on p. 30) 
New Jersey & New York New York Susquehanna & Western Wilkes-Barre & Eastern 
——Month of > On —Fiscal Year to Date— |———Month of July——— —Fiscal Year to Date— | Month of July——— —Fiscal Year to Date— 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
47 47 140 154 92 92 
$ s $ $ $ $ 
17,722 14,124 WOE... ansanh 51,319 54,301 
61,973 62,494 51,868 54,853 867 626 
83,061 79,937 237 O85 236,176 52,546 55,090 
BRET | 4: Gnowen Ff | eas ppg tI 
- Sree 29,034 30,851 9,925 7,032 
Soe (Same as month) 1,948 1,689 (Same as month) 62 479 (Same as month) 
SS deanna 106,125 103,688 19,72 17,106 
65.700 61,907 174,024 175,606 39.495 33,085 
17,360 18,029 ~ 63,060 57 13,051 22,005 
‘ 1,875 12.583 17,648 750 547 
15,485 16,154 50,476 42,922 (See this road on p. 31) 12,301 21,457 
Escanaba & Lake Superior Fernwood & Gulf Florida East Coast 
——Month of _ —Fiscal Year to Date— Month of i —Fiscal Year to Date— |———Month of a —Fiscal Year to Date— 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
140 elie si EA Ey Ro 695 642 
$ $ $ $ $ $ 
20 ,689 24,303 11,569 6,358 137,705 141,193 
1,765 1,678 1,835 1,728 113,793 107 ,306 
22,739 26,329 14,959 9,476 291,865 289,169 
,400 8,224 2,970 2,086 71,464 82,092 
° 3,592 1,409 377 52,111 63,504 
NaS 6 Ae a (Same as month) 195 139 (Same as month) 6,049 5,023. (Same as month) 
7,673 6,700 4,469 2,883 120,097 132,981 
niin en, pt ee | ee Cr2,664 ie tabi 
19,471 19,098 9,912 5,977 265,748 298,275 
3,268 7,230 5,046 3,498 26,117 —9,105 
2,250 476 279 eae | 20,000 
868 4,980 4,570 3,219 6,094  —29,105 


Fort Worth Belt 





















































= Net remaining-_-_-_- 








——Month of Jul; —Fiscal Year to Date— Month of am —Fiscal Year to Date— |——— Month of July——— —Fiscal Year to Date— 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
88 88 221 221 18 
$ $ $ $ . $ 
20,949 22,173 25,171 ee ee SOE cst 
64.829 72.860 19,722 ee” ae A a 
90,236 98,888 50,078 46,436 15,769 16,613 
9,37 8.436 12,494 ‘618 277 1,484 
4,149 3,582 16,007 17.769 740 811 
,118 1,522 (Same as month) 1,358 ml Ee Se pare ee (Same as month) 
27,249 25.794 17,620 16,484 11,595 8,025 
47.799 45.172 50.720 54,922 16,612 ~~ 12,106 
42,436 53.715 —642 —8,486 —843 4,506 
4.066 4,1 4,500 4,500 125 125 
38.370 49,548 —5,142 —12,986 —968 4,381 
Frankfort & Cincinnati Gainesville Midland Galveston Houston & Henderson 
——HMonth of Oe —Fiscal Year to Date— |———Month of July——— Fiscal Year to Date— | ——Month of Ju —Fiscal Year to Date— 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913 1914. 1913. 
. 40 ‘ 40 74 ° 74 50 . 50 
5,489 5,806 6,447 4,880 15,321 17,508 
2,131 2,786 4.544 3.688 ‘201 8.132 
8,010 9,035 11,641 9,174 25,929 27.761 
1,519 434 ‘883 2.561 3.886 2,791 
1355 ceamese monty | 42 HRA coameas monn ] 146 LIGE coum 
m m ame as mon ® ® © as on 
3,071 1,060 5,255 4,529 13,425 12,210 : a 
5.096 1.857 71,385 9.894 21,344 —:19,146 
2,913 7,178 256 —719 4,584 8.614 __ 
300 300 400 400 2,800 2,500 ee 
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RAILWAY EARNINGS 





[VoL. Xcrx. 








EARNINGS. 
Aver. miles of r'd oper. 
Freight revenue-_--_-. 
a wr revenu 


Total, incl. other. 
Net from railroad_-___ 
Taxes accrued_____ _ _ 
Uncollectible rwy. rev. 


Net remaining__-___ 


BARNINGS. 
Aver. miles of r’d oper. 


Freight revenue-_.-_-_- 
Passenger revenue _-- 
Tot., incl. other rev. 
Ex Maint.way 
of equipm’t_ 
Traffic expenses __- 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 
Net from railroad____ 
Taxes accrued 


BARNINGS. 
Aver. miles of r'd oper. 


Freight revenue_ __-_-_-_ 
Passenger revenue ___ 
mo incl. other rev. 
Maint. way 

. of equipm’t_ 

rattle expenses _ 

"Transportation exp _ 
‘Transp. for inv.—Cr 
Total, inel. other_ 


Net from railroad__-_. 
Taxes accrued 
Uncolectible rwy. rev. 

Net remaining---_-- 


EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue- ----- 
Passenger revenue --- 

Bot: incl. goehes rev. 
xpenses— Maint. way 

Maine. Soma *- 
c expenses _-- 
‘Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


had from railroad _ - -- 


es accrued 
Gasolicctibie rwy. rev. 
Net remaining 


BARNINGS. 
Aver. miles of r’d oper. 


groans revenue- _-__-_- 
Passenger revenue --- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses --- 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad. _-- 
Taxes accrued 
Uncollectible rwy. rev. 


EARNINGS. 


Aver. miles of r'd oper. 


Zreighs revenue 
Passenger revenue _ 

Tot., incl. oeher rev. 

Expenses— Maint.way 
Maint. o mp equipm't_ 

c expenses ___ 
Transportation exp _ 

Transp. for inv.—Cr 

Total, incl. other_ 

Net from railroad____ 

‘Taxes accrued 

Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue. __-__- 
Passenger revenue _._ 


Tot., incl. other rev. 








x Maint.way 
Maint. of equipm't_ 
" c expenses ___ 
Transportation exp _ 


Transp. for inv.—Cr 
Total, incl. other_ 


























































































































































































































Galveston Wharf Genesee & Wyo age town & Western 
——M of Ji —Fiscal Year to Date— | ———Month of Ji —F Year to 7013, —Fiscal Year to Date— 
1914. 1913. 1914. 1913. 1914. 19 19 at" 1914. 1913. ~~ s01 1913 1914. 1913. 
$ $ $ $ $ - 
pemmeest Bakweke 20,119 26,323 19,400 17,788 
Pe aie ns ee 60 59 6,595 5,704 
96,160 64,658 20,594 26,804 28,414 24,975 
,439 2,126 1,791 1,651 ,536 »183 
1,549 1,157 1,819 1,174 5,802 ,544 
342 314 (Same as month) 182 162 (Same as month) 38 179 (Same as month) 
24,055 19,671 3,599 4,087 9,155 7,207 
60.811 42.454 3.418 7,990 23,180 ~~ 17,007 
35,349 22,203 12,175 18,814 5,233 7,967 
8,625 15 381 300 91 500 
26,724 14,051 11,794 18,514 4,317 7,467 
Georgia & Florida Georgia Florida & Alabama Georgia Northern 
——Month o —Fiscal Year to Date— |———Month of Jul —Fiscal Year to Date— | Month of —Fiscal Year to Date— 
1914 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
349 352 192 60 60 
3 § 3 $ $ 
$9-518 37,955 28,046 27,401 15,294 11,517 
1,642 19,899 16,042 16,135 910 5,322 
69,844 61,446 45.100 47,308 ,100 17,852 
12,156 13,714 7,218 :927 2,801 2,051 
13,122 11,688 8,090 963 2,951 2,886 
2,882 3,623 (Same as month) 1,828 1,330 (Same as month) 682 852 (Same as month) 
30,159 27,529 16,719 15,940 5,732 4,658 
63.700 61,214 37,077 35.735 15.039 13,207 
6,143 231 11,082 11,573 7,061 4,644 
009 3,300 2,500 2,200 764 675 
2,528 —3,068 8.582 9,373 6,297 3,969 
Georgia Southwestern & Gulf oiimore & Pittsburgh, 1 Ltd. Grafton & Upton 
—— M of —Fiscal Year to Date— | —— es to Date— | ———Month of July——— —_Fiscai Year to Date— 
1914. 1913. ~~ 4914. 1913. Thr a BSE 1914. “913. 1914. 19 -. 1914. 1913. 
3 35 $ 35 119 18 P 
5,307 3,696 6,329 8261 5,508 4,039 
3,086 3,067 2:754 3,530 486 3,187 
8,890 7,293 9,983 12,824 9,774 8,181 
1,149 1,115 1,614 2,760 ,209 513 
831 1,098 1,601 ‘oo 254 68 
405 390 (Same as month) 9 ioe)6=—- Ge Oe eetéiL' * kmccce” ~* Ames (Same as month) 
3,613 3,145 3,628 3,623 3,975 4,052 
6.785 6,546 “8.889 ~~ 10,652 “6.847 5.160 
2,104 746 1,093 2,171 3,927 3,021 
448 420 2,035 1,750 53 6 
7,655 326 “ —4i 721 ——|"3.873 2,055 
G/rand Trunk Lines in United State's 
Atlantic & St Lawrence Central Vermont Chicago | pee & Can Grand Trunk Jct 
——Month of im —Fiscal Year to Date— | ——-Month of July—— saa Year to Date— h of 1913. —Fiscal Year to Date— 
Ise. hia 1914. 1913. 1934. 1913. 411 1914. 1913. 1914. 9 1913 1914. 1913. 
71,540 70,550 229,216 234,054 43,825 40, ats 
34,100 32,623 80,894 109:230 21,392 20.235 
114,386 111 rt 336,099 374,145 82,199 74,927 
22.548 29,04 43,841 67,651 ,02 11,633 
16,584 19, ois 53,629 72,410 11,025 $8 
4,088 3,763 (Same as month) 9,314 7,772 (Same as month) ,67 765 (Same as month) 
56,845 59.072 156,237 173,1 2 33,204 36° 693 
103,333 ~~ 114.327 273,228 ~~ 329,952 56,809 64,589 
SS OCS === 
11,052 —2,554 62,870 44,192 25,389 10,337 
10,800 10,157 15,760 15,500 2,870 ,736 
323° —.711— 7” 47,110 28.692 ~ 22,519 7,601 
Cincinnati amet | & Mackinaw Detroit Grand Haven & Milwaukee an Trunk Eee. 
Month of J iscal Year to Date— | —Month of July——— —Fiscal Year to Date——— | ——-Month oc Ca me 
1914. Be 1913. 52 eit. 1913. 1914. 1913. 1914. 1913. wee, a roo Tres a 
' 47 } 
$ $ $ $ $ } 
11,146 12,422 130,000 113,000 382,000 361,000 
,007 230 65,000 66.000 198,000 226,500 ) 
18,911 20,237 221,906 208 ,476 610,438 640,147 
4,028 ¢ 46,574 8,151 103,455 62,44 
3,055 ,248 /975 30,338 119,259 115,401 
1,159 809 (Same as month) ,930 5,765 (Same as month) 19,500 20,261 (Same as month) 
16,546 13,536 107,725 105,620 249,948 266,70 
25.642 22.158 197,882 ~ 156,076 $21,023 ~ 489.397 
—6,731 —1,921 24,023 52,399 89,414 150,750 
1,160 yl 3,360 ,600 35,920 31,500 
cunts wocos- epeees sasecs a ie a 
—7,891 —3,021 20,663 48,799 53,494 119,250 
Michigan Air Line Pontiac Oxford & Northern St Clair Tunnel 
‘Month of Oa —Fiscal Year ot Date— | Month of a —Fiscal Year . sm —— Month of + —Fiscal YeartoDate—  § 
wee, 1913. 1914. 1913. 1914. 100 19 * 00 1914. 913. 1914. . 1913. Ps 1914. 1913. ¢ 
o “ P4 ; ‘ 
$ $ $ $ $ 
9,626 9,223 6,880 i, foo Sem, RE ; 
4,461 528 8,700 eee RE TE apie. j 
16,139 16,251 17,438 18,364 a 699 27,402 
8,103 ,936 ,85 16 1,249 1,021 
6,093 ,526 3,45 1,915 ,101 105 
1,221 874 (Same as month) 1,21 9 Gree SEG OES nacaaa.:' Saecee (Same as month) 
12,756 11,302 14,496 11,881 4,663 7,560 
29.332 ~~ 19.610 29.819 23.631 9.112 11,287 
~ —13,193 —3,359 —12,381 —5,267 16,587 16,115 
900 ,08 9 1,040 ,650 51 
—14,093 —4,439 —13,281 —6,307 13,937 13,600 
Toledo Saginaw & Muskegon crt reat North! ern Syste 
— of Jul; —Fiscal Year to Date— Parner” Grain & Shipping Co. 
4 1913. 3. 1914. 1913. ——Month of a peat Year to Date— | ——Month of July—— ~ Fiscal ¥ eur to Date— 
5 ‘16 1914, 1914. 1913. 1914. os 1913. 6 1914. “913. 
8,300 100 4,716,860 5,463,431 3,087 2,245 
3,600 ,500 1,452,169 1,580, 1,734 492 
13,132 13,178 6,840,446 7,694,811 5,645 5,520 
7,017 5,934 11,393 1,271,915 941 2,921 
3,671 ,862 703 ,648 814,0 1,491 201 
1,219 585 (Same as month) 120,972 118,1 (Same as month) 36 48 (Same as month) 
10,841 9,139 es fe 1,773,074 2,322 2,332 
~“T TT hae Tree rl, pases eecece eseces 
23,618 18,277 3,560,308 4,161,925 5,976 5,698 
—10,486  —5,009 3.280.138 3,532,886 —Sel —178 ™ sa 
82 960 oo.35) 408 ,245 953 833 
a eee ae So alae T mere. 
—11,306  —6,059 2,896,028 3,124,640 —1,284  —I,011 aes , 








| 


| 


) 


I | 


“Ts | 


H | 


Hl 


e-— 





SEPT.. 1914,} 


RAILWAY EARNINGS 
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EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue-____-_-_ 
Passenger revenue _-.-_ 
Tot., incl. other rev. 
Ex enses—Maint. way 
ae of equipm't. 
expenses . 


ean eae exp. 
Transp. for inv.— Cr 


Total, incl. other_ 
Net from railroad____ 


Taxes accrued 
Uncollectible rwy. rev. 
Net remaining_____ 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue______ 

Passenger revenue ___ 
Tot., incl. other rev. 

Ex enses—Maint. way 
aint. of equipm’t_ 

ic expenses ___ 
Transportation exp-_ 

Transp. for inv.—Cr 

Total, incl. other_ 


ne om railroad ____ 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue-_-___-_-_ 
Passenger revenue ___ 


Tot., incl. other rev. 
xpenses—M aint -way 
Maint. of equipm’t_ 
Traffic expenses _ 
Transportation exp- 
Transp. for inv.—Cr | 


Total, incl. other_ 


Net from railroad.___. 3.41 
ed 


Taxes accru 


EARNINGS. 


Aver. miles of r’d oper. 
ht revenue. -_-__-_- 
Passenger revenue __. 


Tot., incl. other rev. 
x Maint.way 
aint. of equipm’t_ 
Transportation exp. 
Transp. for inv.—Cr 
Tot., incl. other_ 


Net from railroad__-__ 
Taxes accrued 


_ Uncollectible rwy. rev. 


Net remaining__--_-_- 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue- --_-_-- 
Passenger revenue __. 


Tot., incl. other rev. 
PRiaint of eat -way 
aint. of equipm't_ 
a. exp 
Transp. for inv.—Cr 


Total, incl. other 
et om railroad __-- 


EARNINGS. 


Aver. miles of r’d oper. 
trevenue_-____- 
Passenger revenue _-- 
Tot., incl. other rev. 
Exp enses— Maint. way 
Maint. of equipm’t_ 
Traffic expenses _ 
Preneportntion exp. 
Transp. for inv.—Cr 
Total, incl. other. 


aed Ly railroad. --- 
accrued 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue- ----- 
Passenger revenue -_-.-. 
Tot., incl. other rev. 
Maint.way 
aint. of equipm't_ 

c 


ransportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other. 
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—Green Bay & Western System— 





































































































Green Bay & Western Ahnapee & Wes nee Green B Western 
——Month of Ju —: —Fiscal Year to Date— | ——Month of —- S Fee Ther ve Date— | ——. Fk K. Year to Date— 
1914. 1913 1914. 1913. 1914. 1913. 1914. “913. 1914 Tots 1914. 1913. 
2 24 34 34 36 
38,492 35,265 5,001 4,233 10,031 9, 739 
19,675 17,412 6,466 5,577 5,289 5.7 73 
62,886 57,543 13,071 11,334 16,607 F 
15,163 15,982 2,165 1,527 1,761 2,621 
,863 ,67 476 644 2,456 2,368 
573 54 (Same as month) 174 1 (Same as month) 196 116 (Same as month) 
18,904 16,158 3,935 2,387 4,720 4,41 
45,312 43 ,006 7,102 5,021 ae 9,988 10,174 ittaliitieasiiite 
17,574 14,537 5,969 6,312 6,619 6,488 
3,197 2,461 462 370 98 740 
14,377 12,076 5,507 5,942 aaa 5,636 5.747 —~” ta 
Month ais femge® Wee 5 to Da ‘Month g if Ji & Se bine River Da sciuaet he S Ship jsland to Date— 
na —Fiscal Year te— |———__Month of Ju —_ l Year to Date— | ——. ty) tots Year to 
1914 1913. 1914. 1913. 1914. 29 wus. 1914. 1913. 1M. 19 191k. 1913. 
et lige: $ $ 3° 
ae ee Se 8,165 8,409 106,148 128, 837 
> li AR Re 1 EE ee nn) sion 33,980 43,375 
Skuse Lt cena 9,008 9,339 149,680 181,505 
cahickine Liste sbakactaaeds 2,823 472 19,506 20,893 
cane tebe 3,676 3,348 28,554 ,264 
(Returns for July not yet received) 10 10 (Same as month) 83) 2,249 (Same as month) 
Siwitaket: 2.0% eee 3,858 3,867 41,404 3 
SRRERE. eerroe 11,604 ~~ 12,914 100,026 — 102.010 
a aaee—— 
cached. Ul Bho wee —2,595 —3,575 49,653 79,495 
iettak Si eecane’  . oro lis)..-* eee eeraanee 7,275 7,155 
RPS Ag pee 2 Ce a re ae ghee aia ahi 45 
canta: “Utsiedae —2,595 —3,575 42,332 72,335 
PFs. v8 Florida & Alabama Gulf Texas & Western Hannibal Connecting 
i) Ce rela CL ——Month of July——_- —Fiscal Year to ——Moonth of July——_ —Fiscal Year to Date— 
wre" 101 19 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. P 1914. 1913. 
i ati oo $ $ 
§ oss 4 i Sa ee 3,719 5,494 
3,230 ee te 
10,579 — tn oe ee 7,618 8,025 
518 ee oO) lp ee ee 1,625 1,573 
1,651 ee a ee SO =k = ee ee ee 1,823 738 
436 321 (Sameas month) | (Returns for July not yet received) 738 793 (Same as month) 
3,953 —— ee, ee 3,933 4,374 
“7,160 — 5.160 Seeey See 3,303 7,627 
3,418 eS ee ee —684 398 
750 500 ene Geer ey: 87 96 
a a ee ee 
2,668 es cl ee oe re —772 301 
Rowkinesilie & e iy. oo South’ ain Manufacturers nia fie Valley me 
Oo e o. y - |——Month of Ju ots to Date— | ——. of Ju —Fiscal Year to Date— 
“The o \ Year to Date— 1914. d 19 7 ear te ote 1914. 13. 1914. 1913. 
4 1914. 1913. 
+ 06 dnaed $ $ $ F 
Kk xr eae 9,480 8,466 329,309 559,613 
Ee TURE ee ae 79.791 84,984 
ne.) Siinmaees 9,679 8,877 7° as 704,014 
nt? +) Saanne 820 1, 810 82,815 
DS! @enums 1,045 97 39° ‘391 143,101 
=. ‘ipcieen eo dh (Same as month) 499 170 (Same as month) 8.356 9,314 (Same as month) 
Bef: ®enees 7,181 7,22 160,335 210,166 
ar 10.362 ~ 11.391 942,928 459.323 
———E— pe ——— nd 
ee | . bannce —683 —2,513 108 ,486 .244,691 
Me 7! aumeue 1,200 1,250 38,800 41,000 
SD : is Geer oee —1,883 —3,763 "69.686 203,691 (See this road on p. 30) 

































































Hoosac Tunnel & W n /|Huntingdon & Bd Top MtRR&C| Idaho & Washington Northern 
——Month of Ju Oe —Fiscal Year to Date— Month of July——— —Fiscal Year to Date— | ——Month of Ju —Fiscal Year to Date— 
1914. 1913 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 

aaa os ae U6 6 6 eek o eeeee 150 150 
$ g 3 3 
4,842 - ee rere 35,513 40,002 
2,731 ss, I re 9S pp RR oy). Rarbale 1, 16,306 
8,557 — eer i ee ae 48,514 57,592 
2,270 eee ER oo) a eee ie re 4,73 8,043 
1,066 eee fn Pe RE ne) Seas 6,748 6,274 
728s odeue (Same as month) (Returns for July not yet received) 25 .555 (Same as month) 
2,189 | ae eam Tn SO he ge Mri 14,660 22,794 
“6,522 ~ 12,338 ee See 27.177 42.164 
=== = — 
2,034 —L——— eo eee ee 21,337 15,427 
218 _ See Wo WATCH P ~ yi iatenys Pe J 4, 
Sy tee ges >. .- SS ee are Sage PCT Staessen al 
1,816 — Oe ied. oe ee 17,337 11,427 
Illinois Central System te N orthern 
Central Memphis & Gulf 7, to Date— 
—_ if J —Fiscal Year to Date— | ———Month of J —Fiscal Year to Date— awe wa 1914. aT TED 
1914 1913 1914. 1913. 1914. 19 ». 1914. 1913. 
4,769 4 52 $ 
my SE ee Ce Se ee ee ee ee 
DS 2). samedi Bot: tiebee . .....,,-. . Bel See se oe eee 
Ss ent en > Sonton 27,721 32,649 
en +enken it). aeneat ,368 2,894 
Ln =< pdeaee SM enndam ,887 3,796 
DG? > heeded Game ees fF lcucasa suodea (Same as month) 370 277 (Same as month) 
-  %. saree i ae 13,129 13,568 
4.414.649 -----. a 19.614 21,196 
an; wewdsee Se 3: basque 8,107 11,453 
‘ 264,000 500 629 519 
706,340 768,480 (See this road on p. 30) 8,145 328 7.477 10,933 
i nee Southern Illinois Terminal International & Great Northern 
i a Year to Date— | Month of Ju 1 aia iscal Year to Date— |———Month of Ju —Fiscal Year to Date— 
we 19 1914. 1913. 1914. 19 1914. 1913. I9t6. 0 19 Pics 1914. 1913. 
— piniSeae |e CPE SOMES SEP anh eke ; $ 
Ph dre ho senna 24,041 is,841 497,397 506,490 
Be Che eRe 188,329 203 ,082 
iene « 14). Seiden 25,558 19,881 738,936 763,508 
dabicn 75 Gibbons 2,704 »541 129,928 114,511 
a rg | Se 2,523 1,726 140,507 122,739 
(Returns for July not yet received) 486 348 (Same as month) 27 436 27,135 (Same as month) 
Pica i. Bee chem 4,287 5,015 451,360 341,300 











~-e<<< 





















































cea RPS M MR Oe me 
16 RAILWAY EARNINGS [Vou. xorx. 
Interstate RR Co Ironton Jonesboro Lake City & Eastern 
EARNINGS. ——Month of J —Fiscal Year to ——Month of July——- —Fiscal Year to Date— | ——Month of J’ a —Fiscal Year to Date— 

1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 

Aver. miles of r’d oper. 35 35 12 96 96 
3 3 $ $ $ 3 

Freight revenue-___-- 6,534 10,070 23,763 24,172 18,510 15,508 
Passenger revenue __- 2,494 ,009 254 369 4,927 4,172 
Tot., incl. other rev. 9,674 13,955 24,454 25,785 25,458 23,175 
"Baines of aint.way 1, 2,570 1,542 2,345 4,782 3,081 
f equipm't_ 5,7 ,484 1,041 1,077 1,737 1,789 

expenses _ 3 20 (Same as month) 143 26 (Same as month) 02 335 (Same as month) 
Ppemaportetion exp. 4,624 5,224 5,722 5,296 6,592 6,691 
ly ete oie» Ps game i ee er 

Total, incl. other_ 13,565 __11,560 9,830 10,370 14,678 __13,302 in 
Net from railroad__--- —3,890 2,394 14,624 15,415 sf 780 9,872 
axes accrued_______ ie 726 650 1,794 »71 

Uncollectiblerwy.rev.| _.....  —___--.. ee ee eS (eee seinen te: oer 8 ee a 
Net remaining. - -- —5,690 1,794 13,898 14, 75 8,985 8,162 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue. ___-~- 
Passenger revenue _-__ 
Tot., incl. other rev. 
Fxpenses— Maint. -way 
aint. of equipm’t_ 
Traffic expenses___ 
Transportation exp- 
Transp. for inv.—C? 
Total, incl. other_ 


Net yd railroad. __- 
Taxes rued 
Uncollectible rwy.rev. 


Net remaining --- -- 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue-__---_-- 
Passenger revenue ___ 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses _-- 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other_ 
Net Som railroad__-- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining-_-_-_-_- 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue- --. ~~ 
Passenger revenue --- 


Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm’t_ 
Traffic expenses -- - 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad. _- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining-_---- 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue- - - - - - 
Passenger revenue -.- - 


Tot., incl. other rev. 
Expenses— Maint. way 

aint. of equipm’t-_ 
raffic expenses --- 
Senmaportetion exp- 
Transp. for inv.—Cr 
Total, incl. other- 

Net from railroad. _-—- 
Taxes accrued_--_-__-- 
Uncollectible rwy. rev. 


Net remaining---_-_- 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue- - - - -- 
Passenger revenue _-- 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t- 

c expenses _-- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad__-_- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining-_---- 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue. -__ ~~ 
Passenger revenue __- 


Tot., incl. other rev. 
Expenses— Maint. way 
paint. of equipm’'t- 
c expenses _ 
Sieatnertieten exp. 
Transp. for inv.— Cr 


Total, incl. other_ 
Ket from railroad... 


Taxes accrued 
Uncollectible rwy. rev. 





Kalemenee Lake Shore & Chicago 


Kanawha & Michigan 


Kanawha Glen Jean & Eastern 






























































ats. —Fiscal Year to Date— | Month of Jul —Fiscal Year to Date— |———Month of Jul; —Fiscal Year to Date— 
a. 19 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
50 176 176 14 
$ $ $ $ 3 
5,442 4 560 241,407 261,922 5,425 7,038 
6.889 7,353 . ‘ 35,139 1,401 1,817 
13,016 13,678 279,393 303,773 6,874 8,891 
,506 ,423 3,481 46,732 383 928 
1323 91 60,661 60,931 798 938 
77 204 (Same as month) 48 Scan. (Oba a imo | ole” Becoee (Same as month) 
5,493 4,764 75,257 81,772 1,783 2,117 
8,951 7,694 178,211 ~~ 199.383 . “4.317 4.175 pecan. 
4,065 5,983 101,181 104,389 2,556 4,716 _ 
49 496 11,772 9,471 343 30 
3,572 5,487 89,409 94,917 2,212 ee ee 
Kansas City Clinton & Fear ta ates Kansas City Mex & Orient Ry Co Kan City Mex & Orient Ry of Tex 
ae of Ju tats —Fiscal Year to Date— | ——-Month of July——— —Fiscal Yer to Date —|———Month of July —Fiscal Year to Date— 
1914 1914. 1913 1914. 1913. 1914. 1913. 1914 1913. 1914. 1913. 
$ 3° — 7 gs SR ee) ae ee, _ 
18,106 ee: sk ee es Pie: ee re gi I £6) ae F 
11,277 Pecans 3 Se ge ee ape ee Pe “ 
33,381 —_ |  -— i lm  ” —RtSie. 2 Oia oe 
771 ee oe a) re Smt <o leamape p- 
711 Oi a ee, eee 
44 520 (Same as month) (Returns for July not yet received) (Returns for July not yet received) 
12,664 —— lO er ake! Ul ee eee ee 
25.178 24,996 eS een SS ee ee = 
8,203 0 ee a ae a uitktet oS SuaBetck ace jai 
2,200 wee I re, eee ll Oe I care aren ae 
6,003 7,682 Par HG chiaak aaah er Ie i i 


Kansas City Southern 


Kansas City Terminal 


Kentucky & Tennessee 






























































































































































——Month of July——— —Fiscal Year to Date— | ——Month eg Tots —Fiscal Year to Date— |———Month of July —Fiscal Year to Date— 
1914. 1913. 1914. 1913. 1914. 1913 1914. 1913. 1914. 16 1913. 10 1914. 1913. 
eS ir a ier $ ~ $ $ 
anaes aaa ij. |. .-  \@iiiiiiecn ©’ ~Selien ata: 11,481 10,506 
SEES 6 A ee eee ee Oe ee ee 697 693 
Sowne ti < perume 36,158 32,689 13,132 11,397 
pe ae eee 4,891 3,58 483 1,159 
AS ROR p Prey ce 6,961 << ‘ 1,958 
(Returns for July not yet received) {| £-----. --_---- Gane ae mes —CLCt cde: eee (Same as month) 
Shas aeewen 21,273 24,818 2,123 2,139 
Ro Oe a 26 1,075 ‘aiiaties aeilianaaie 
EE Selle ae 36,780 36,518 heer 7,077 6,585 
edbuaS Cle Seow —621 —3,828 <a 6,054 4,811 
pata oS aircee 5,599 ,926 250 2 
Ff OU i 2 —6,221 —8.755 z = 5,804 4,701 
Kentwood & Eastern Lake Champlain & Moriah Lake Superior & Ishpeming 
— Month te Jul; —ae Year to Date— | Month of July —Fiscal Year to Date— Month of Jul —Fiscal Year to Date— 
GR1914. 1913 1913. 1914. 1913. 1914. 1913. nea 1913. - 1914. 1913. 
$ $ $ x bY 
9,586 18, 198 11,961 13,853 62,914 92,886 
1,051 ,510 79 191 636 654 
11,047 12,026 14,460 21,738 76,257 113,637 
3,970 ,604 3,485 2,603 10,439 982 
459 +213 3, 703 2,732 7,841 8, 439 
41 —_— Gana neeee § £  casskh semnes (Same as month) 147 159 (Same as month) 
3,945 4,163 4,666 4,744 13,950 23,097 
10.477 12,733 — | 12,499 11.607 eT ee eee ak fa aa 
569 —707 _ 1,961 10,131 42,762 See ee rs 
435 370 600 900 2,778 3,253 
133 —1.077 . 1,361 9,231 39,984 a. ea 
Lakeside & Marblehead Lancaster & Chester Las Vegas & Tono opah 
——Month vite Tots. ish, Year to Date— | ———Month of July——— —-Fiscal Year to Date— | ——-Month of a i ear e pale 
1914. 1913 1913. wee. 1913. on 1914. 1913. 1914. 1913. 
$ $ $ $ $ 
8,825 12,597 3,942 5,525 13,187 11,706 
107 111 1,405 1,531 2,890 2,646 
8,980 12,837 5,653 7,322 17,357 15,493 
7,884 595 764 904 ,581 4,221 
637 1,089 698 633 1,257 4,294 
54 56 (Same as month) 51 45 (Same as month) 1,082 1,136 (Same as month) 
2,859 3,188 1,747 1,944 4,945 408 
12,447 —__ 12,253 eh OR a en ee 
—3,467 583 fo a 1,841 3,200 6,307 —2,148 
896 680 215 210 1,607 1,415 
—4,363 —96 see 1,626. 2,999 4,700  —3,563 
Lehigh & Hudson River Lehigh & New England Lehigh Valley 
Month of a. —Fiscal Year to Date— | Month of July——- —Fiscal Year to Date— | Month of Jul, —Fiseal Year to Date— 
1914. 1913. 1914. 1913. 1914. 19 ‘.. 1914. 1913. 1914. 1913. 914. 1913. 
295 1,443 1,438 
$ $ $ 3 $ 
127 ,066 134,327 221,521 131,974 2,921, gor 2,963,605 
3,998 4,822 1,219 839 457 ,342 519,096 
138,602 149,581 233,342 ° + 137,246 3,582,081 3,695,712 
9,44! 38,857 31,639 22,15 422,089 422,485 
20,087 ,073 ,843 21,501 722,426 645,34: 
ll 1,451 (Same as month) ,699 1,456 (Same as month) 79,912 97.745 (Same as month) 
51,216 55,860 54,886 35,932 1,216,645 1,307,58 
95,809 119,841 127,120 84,240 3,526,674 2.553.462 
42,792 29,739 ne 106,222 53,005 1,055,406 1,142,250 
4,15 ,000 ’ 3,178 137.0% 133 ,060 
38,642 25,739 © ~ 700,552 49,827 918,097 1,009,190 


Net remaining --- -- ~~ 38,642 





I | 


/ 
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EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue__-__-__ 
Passenger revenue __-_ 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses _-_-_ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad__-_-_ 
Taxes accru 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue__-___-_ 
Passenger revenue _-__ 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic ex 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad___- am: 
ed 


Taxes accru 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue ----- 
Passenger revenue --- 
Tot., incl. other rev. 
Expenses—Maint. -way 
aint. of equipm’t_ 
Traffic expenses _ 
Transportation exp - 
Transp. for iny.—Cr 
Total, incl. other. 


Net from railroad__-- 
Taxes accrued 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue___-___ 
Passenger revenue -.. 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses _ 
‘Premeportation exp. 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad____ 
Taxes accrued_____-_- 
Uncollectible rwy. rev. 


Net remaining__---- 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue_ - --_-- 
Passenger revenue _-- 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses -_-- 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad___- 
Taxes accrued_-_-_-_-__- 
Uncollectible rwy. rev. 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue. _---- 
Passenger revenue --- 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’'t_ 
Traffic expenses _-- 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


ae from railroad_ 


Taxes accrued 
Uncollectible rwy. rev. 
Net remaining ---- 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue- ---_-.- 
Passenger revenue -.- 
Tot., incl. other rev. 
Expenses—M aint. way 
aint. of equipm't_ 
Traffic expenses__-_ 
Transportation exp. 
Transp. for inv.—Cr 
Total, incl. other. 


hed Ly railroad. _ 






































Louisiana & Pacific 


Louisiana Railway & Nav Co 


emotion Valley pe yw & Madison Live Oak ahaa & Gulf 
— Month of Ju —Fiscal Year to Date— | ———Month ‘iscal Year to Date— |———Month of Jul; iscal Year to Date— 
1914. 16 1913. 1914. 1913. 1914. e "Ths. ee 1913. 1914. 1913 1914. 1913. 
$ $ $ $ $ _. 
15,412 17,408 10,671 11,703 12,908 8,774 
, * Spee RM fee gene er ite A ,79 1,777 
21,082 23,440 10,681 11,846 16,747 12,159 
5,927 2,469 é ,880 17 3,349 
,156 985 6,141 6,207 ,000 1,589 
00 600 (Same as month) 1 144 (Same as month) 295 341 (Same as month) 
3,858 3,926 2,319 2,446 3,224 2,571 
11,562 ~ 8.708 10,834 11.181 10,569 8,573 
9,520 14,732 —152 714 6,178 3,585 
200 27 1,000 1,000 725 700 
9,320 14,457 —1,152 —285 5,453 2,885 
Lorain & West Virginia Louisiana & Arkansas Louisiana & Northwest 
<a ee Jul; —Fiscal Year to Date— | ———Month of Ju 181, —Fiscal Year to Date— |———Month of July——— —Fiscal Year to Date—— 
1914 1913. - if 1914. 1913. 1914. 278 1913 1934. 1913. 1914. 1913. 121 1914. 1913. 
$ $ $ $ 
29,899 30,955 123,295 1 #).999 12,271 15,166 
citi ~. . smears A28 ,09 4,687 5,145 
29,918 31,044 152,150 139,800 18,240 21,588 
»223 4,248 30,715 26,559 7,510 4,906 
,066 976 26,17 413 3,003 3,575 
20 19 (Same as month) 2,594 2,393 (Same as month) 438 462 (Same as month) 
4,550 5,108 37,788 33,912 6,569 8,573 
“7,949 10.420 101,256 88.371 20,641 20,065 
21,968 20,624 50,893 51,429 —2,400 1,523 
799 61 6,050 16 1,837 1,075 
21,169 20,014 44,843 47,263 (See this road on p. 30) —4,238 448 


Macon & Birmingham 






















































































Marshall & East Texas 





__ Maryland & > geal Vor oD 





——Moonth of Jul; —Fiscal Year to Date— |———Month of Jul —Fiscal Year to Date— |———Month ney Jul; —Fiscal Year to Date— 
1914. 1913. 1914. 1913. I9E. 8 1913, 1914. 1913. sees 1913. 1914. 1913. 
men i $ $ 3; $ 
bieen = > @aoene 132,690 115,898 9,530 5,752 
aaah -. ' inborn te 25,215 27 439 4,193 3,892 
bathe-, 4 webhine 167,891 152,495 14,494 10,326 
rE ere 33,241 32,820 3,078 2,902 
eee 16,056 22,687 ,077 1,803 
(Returns for July not yet received) 5,872 6,504 (Same as month) 863 515 (Same as month) 
sodas  eenene 62,434 61,818 6,219 4,792 
Ne a mae ome Smee — | 722,486 — 129.470 11.952 ~ 10,805 
es ige geen a — ee 45,404 23,024 2,542 —475 
obsane  sesece 8,500 5,500 670 644 
oo ene ~~ as 36,904 17,524 1,870 1,119 
’ Macon Dublin & Savannah Manistee & Northeastern Manitou & Pike’s Peak 
— atone of “ols. —Fiscal Year to Date— | Month of Tots —Tieoat Year to Date— | ——Month of July——— —Fiscal Year to Date— 
1914 os 1914. 1913. 1914. 189 1913 1913. 1914. 1913. 1914. 1913. 
$ $ $ 3 
18,876 20,551 30,339 3, 192 72 114 
10,593 9.651 10,848 11,093 19,854 27,846 
31,280 31,880 43,022 44,959 20,656 29,230 
4,845 5,860 7,009 8,188 2,422 2,837 
5,882 6,089 9,433 7,587 »242 1,385 
3,532 3,181 (Same as month) 1,387 1,222 (Same as month) 1,023 2.772 (Same as month) 
15,354 16,939 15,854 16,478 717 4,032 
32.163 33.959 36.068 35,366 7,881 11,810 
—882 —2,079 6,953 9,592 12,775 17,419 
2,000 405 2,868 98 319 395 
—2,882  —3,484 4,085 6,606 12,456 17,024 ae 
Manufacturers’ Junction Manufacturers’ Ry of St Louis | Marietta Columbus & Cleveland 
——Month of July——— —Fiscal Year to Date— | ——— Month of July——— —F iscal Year to Date— | ——Month of — —Fiscal Year to Date— 
1914. 17 we. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
$ $ $ a tun oe . e 
7,024 Bae 060 elllti‘(‘(“‘(<‘(‘zar RP ll eee ci 
“7.511 7.142 ee et eaeeee eee a 
1,415 2,075 4,2 ee IR eG 
,021 824 2,561 — ae ae ee ee ae ee 
124 107 (Same as month) 12 122 (Same as month) (Returns for July not yet received) 
2,707 2.844 7,917 — oo. Le. | Re ee ee 
~§.571 6,249 16,300 17.468 a ee 
1,940 893 —1,036 —lt—“C:Cts™t~™~:~”C~C”C RR lacy a 
1,155 753 68 eet 2 I ee 
785 140 —1,724 12,321 par, Pa sina 


McCloud River 












































——Month of Jul: —Fiscal Year to Date— of July——— —Fiscal Year to a ——Month of Jul; —Fiscal Year to Date— 
1914. 1913. 1914. 1913. 1914 1913. 1914. 1943. 1914. 1913. 
92 92 84 81 
$ $ $ $ $ $ 
10,086 12,441 19,103 21,603 42,679 45,575 
2,389 2,814 ___:14,135 15,873 2,680 2,726 
13,523 16,064 40 ,342 44,180 46,127 48,880 
4,026 3,869 6,963 8,286 7,516 6,374 
981 3,087 5,635 ,135 5,333 5,521 
44 585 (Same as month) 475 71 (Same as month) 1 (Same as month) 
7,711 7,348 17,250 19,012 11,952 10,969 
16,003 15,893 ~—— | 32,020 36,929 27,101 25,442 
—2,479 171 i 8,322 7,251 19,026 23,438 
701 477 1,396 1,21 1,470 1,631 
a 7 976 —2,372 6,925 6,037 17,556 21,806 
Memphis Dallas & Gulf Midland Valley. Mineral Point & Northern 
——Month of i —Fiscal Year to Date— |———Month of Tol3, —Fiscal Year to Date— |———Month of Jul —Fiscal Year to Date— 
1914. 1913. 1914. 1913. 1914 280 . 1914. 1913. 1914. 30 1913 1914. 1913. 
. ap $ 3° $ $ 
CS A ee eee 67,672 84,869 6,622 6,517 
ot ae SE ___ 42,235 40,368 1,011 273 
Saas Cewead 116,266 131,528 7,858 7,287 
icgnaan ~ ** “SSbead 26.992 26,805 2,027 1,294 
hee + ee 26,557 3. 274 483 51 
(Returns for July not yet received) 1,946 406 (Same as month) 268 85 (Same as month) 
SGuéna ~"* Sadan 41,912 43° ‘947 3,471 1,654 
Steaua ‘aeciiaiindaed 102.949 101,093 “7,361 4,148 
















































































18 RAILWAY EARNINGS [VoL. xcrx. 
=—= 
Minneapolis & River Minnoea rs) 

EARNINGS. “Te of du : —apeal var te a onth TRO & & 8t gt Legis polls & Spailway. Pyepater Co of Minneapolis 
Aver. miles of r'd oper. 87 87 : wit Mets, Mold. car O18. seen of ots. — seal en Oo18 
Freight revenue. ___-__ 8,354 2,646 : : 

Passenger revenue - - - 1,149 989 ? 3038 520! 188 oe 14,879 
Tot., incl. other rev. 10,178 4,024 e=---- ea2=== 
Ex enses—Maint. -way 446 140 tf Ba 25-008 se if bs 2 
Traffic } an one ong a a aid (Same as month) eth ‘ 934 ( th) ‘316 ‘380 
Transportation exp - “3.180 "1.613 ’ ’ Pome ee meme OE in cccin |. Cans (Same as month) 
Rete | Stas ie Ge ea 

Total, incl. other_ 14,519 6,087 547,371 514.104 “F373 BF i02 
Vai. | me 237,375 228.890 9,108 ~~ 6.855 
Uncollectible rwy. rev. Pee: Pr ge be 538 panes 849 747 

Net remaining----- —4,851 ~~ —2,324 200,535 196,614 (See this road on p. 30) $.259 6.107 CMa ae 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue- - - ~~~ 
Passenger revenue _-- 


- Tot., incl. per rev. 

xpenses—Maint.way 

cpenses of equipm’t- 
Traffic expenses ---_ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 


Re from railroad _---_ 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining - ---- 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue- --- -- 
Passenger revenue - -- 
Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm’'t-_ 
Traffic expenses --- 
Transportation exp - 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad -_- -- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining -- --- 


EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue- ---_-- 
Passenger revenue _-- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses --- 
Transportation exp - 
Transp. for inv.—Cr 
Total, incl. other_ 


ne from railroad__-- 


es accru 
Gacolleceibie rwy.rev. 
Net remaining----- 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue_ -_-_-__- 
Passenger revenue -_-_- 
Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t_ 
Traffic expenses _ 
Transportation exp _ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad__-_- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining---_-.- 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue- ----.- 
Passenger revenue --- 
Tot., incl. other rev. 
Expenses— Maint -way 
aint. of equipm’t_ 
Traffic expenses-_-- 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad. -_-- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining ----- 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue. _____ 
Passenger revenue _-- 
Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm't_ 
Traffic expenses _ 
Transportation exp 
Transp. for inv.—Cr 
Total, incl. other_ 


Net Lip railroad. ___ 


Mississippi Central 


Mississippi River & Bonne Terre 


Missouri & Louisiana 






































——Month —Fiscal Year to Date— of Jul —Fiscal Year to Date—|— —Fi 
1914. | "ets. 1914. 1913. 1914. a 1913. oh 1914. 1913. Tr Malad Ce 1914. aged “on 
19 
$ 
PGs 54,914 Bae 40,657 ., 340 “pe 164 
15.610 18,168 730 ‘878 652 "605 
72,436 83,787 59,789 54,838 
18:948 11,919 "234 10,117 5.090 1560 
"905 16.057 (Same as month) way 4 10.539 (Same as n onth) md ot (Same as month) 

15,984 19,505 15,812 16,811 ~ 1,404 1,181 
47,866 52.423 29,892 39,743 “3.401 3,390 
24,570 31,363 29,896 15,094 mee 

2,464 ,000 1,701 583 1.0% oD 
22,106 28,363 (See this road on p. 31) 38195 73.511 “F610 550 


Missouri & North Arkansas 











Missouri Kansas & Texas Lines 

















siegourt Oklahoma & Gulf 
















































































































































































——Month of Jul —Fiscal Year to Date— | —_ —Fiscal Year to Date—}|—__ aie Date— 
1914. 1913. 1914. 1913. TY ra9 BO Oe 1914. 1913. 7 aaa 7TH, aire iad 4913 
, 365 , 365 3,865 332 < 
65.219 64,812 1,744, 939 1,610,746 $ 
40.188 39.616 "775.850 62. 33396 fsa 
112,039 110,400 2.716, 700 2,689,824 100.956 98.423 
30:443 27.184 68,083 83, 18.684 17,327 
a oF 1 ao (Same as month) “ et ees (Ss: th) 17,027 14,188 
: ‘ fj ame as mon 
6.105 AH 1,032,539 04 tm: i ee 
106,263 93,407 1,073,666 1.967.079 90,665 84,844 
5.776 16,992 743,034 722,745 Ti 
5.776 99 743.034 22. 10,290 13.578 
ore  Sebget, - zapwadtga 6.467 re Nee 
—360 11,492 629.647. 615,747 3,781 7,578 
St Louis tr i. manta . ipo th 
on oun utnern 
——Month of Ke sangeet t Year « a ——Monith of Jul ear to Date—|___ygonth wre: 
1914, is. 1914. 913. 1914. 1913. Sy vaaealee TC ieit, of ie SoReal ae 
1,833.277 L794 '178 2,008°385 1, 959° Rai 3, 835'4 460 3, 754. its 
476.900  °474°514 541.500 °531.134 1.018.400 1.005.648 
2 oI, 808 a att ais 2,735,066 2,679,161 5,252,970 5,153,373 
306.698 “331.559 377. 59, 684.619 ‘690.852 
6.796 ~° 64.069 (Same as month) rae 100 to (Same as month) 906 b38 e's get 2 (Same as month) 
898,145 956,228 861.476 857.795 1,759.621 1,814,023 
1.787.348 1,866,111 1,845,014 1.823.385 3.632.362 3.680.406 
730,556 608,100 890.051 855,775 
98,590 93.390 112,832 97,285 1 tT 429 1.190678 
aR ress Sula aor 288 pag 
631,827 514,710 777,069 758,490 (See this road on p. 32) |] 408,896 1,273,200 (See this road on p. 31) 
Arkansas Central Mo Okla & Gulf Ry Co. of Texas Missouri S 
——Month of Jul —Fiscal Year to Date—|___yfonth Ju Fiscal Year to Date—}|__ ° outhern Date— 
1914. | 1913. | 1914. 1913. 1914. | 1913. 1914. 1913. ane ot .. —Fiseal Your to Das 
. 65 
3,885 3,418 $ 
812 4.174 a %, $70 11,931 Pte 
8,273 8,138 10.200 8,006 
e 1a8 oe i 
‘115 ‘116 (Same as month) ma 1976 (Same as month) i 851 a (Sam th 
a Bosca 4,712 4,686 2,621 2,647 aan rae 
6.980 6.104 9,997 7,907 10.468 ~~ 10,782 
1 ‘#55 2ED 202 98 3,261 5,392 
Ms. See 196 171 ‘271 "28 
wieadiadin Connectin . Weide & eens = 
tana 0 
——Month of July———- —Fiscal Year ig Date— eas of Ju 7’ OE sscal yy ll Mo mtour iscal Year to Date— 
1914. 1913. 1914. 1914. 1913 1914. 1018. | yar 9 ts ee Pr 
. $ nS $"" 
> ee a 10,119 7,893 
— — 37 306 A sige SR 
‘09 11,232 10.5) Sore weer fe pens 
12,279 92 on . 18 eg eee 
ame t ss 88 (Q@emeesmont) | “a... 
34,457 42,911 as month) 9.307 1.737 (Same as month) (Returns for July not yet received) 
60.116 74,267 ~761 68604 os 
9,243 Co 868F”*ti—a“éaéél°dW’™wNWN'"”E“=OLSS”—=*“‘i*‘ CN Oe SSS EE 
432 2,686 4.949 — 8 08=— ——™~—:C“< Se oe, ee 
6.811 14.019 a ee ee 


Montpelier & Wells River 











Morenci Southern 














Morgantown & Kingwood 
































——Month of Jul —Fiscal Year to Date—|—__yfonth of Jul ae Year to Dat 
1914. 1913. 1914. 1913. 1913. ¢— | ——Month of J —Fiscal Year to Date— 
“ 45 S 45 13 1914. pa 1914. 1913. 1914 19 1914. 1913, 
15.751 15,647 6,283 6.812 ee _ 
asin aE — ee 
"2 , 7,960 3.167 — 7 |OOO SC 
o’s10 rot 3,231 — eet eee 
"232 ‘281 (Same as month) i fe aan Ov 
10,354 9,507 4,366 5,194 ame as month) (Returns for July not yet received) 
18,238 16,884 ai zon--= ___=----- 
7.864 3.300. | SS OS OO ee 
‘ —3,351 —1,129 
Ss ec Ere 345 354 ae ae 
6,164 6,500 06 8 siliteiemindinindhis icesipbbasiati 
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SEPT. 1914. RAILWAY EARNINGS 19 
Morristown & Erie Munising Marquette & So’east Revede-Calitornie-Gregen 
EARNINGS. ——Month of Ji —Fiscal Year to Date— <a. of oo Oa —Fiscal Year to Date— | ——. 9ts —Fiscal Year to Date— 
¢ 1914. 1913. 1914. 1913. 3. 1914. 1913. we 1913 1914. 1913. 
Aver. miles of r'd oper. $ 12 $ 1 $ 5 $ 238 
Freight revenue--_-__-_-_ 5,669 6,131 33,885 41,526 24,222 36, 811 
Passenger revenue __- 1,201 148 8,230 7,628 10.996 11,445 
Tot., incl. other rev. 7,753 7,543 45,454 52,657 38,585 40,983 
Expenses—Maint. way 1,271 624 17,643 14,507 11,875 7,261 
Mains. of equipm’t_ 519 181 6,263 7,013 ,585 ,430 
c expenses___ 1 4 (Same as month) 178 210 (Same as month) ,003 835 (Same as month) 
Sramapertiaton exp- 2,340 2,561 13,307 13,154 11,674 8,734 
I Ds 3 iT a ee ee a a Pe ee 
Total, inci. other- 5,675 4,844 38,411 35,845 30,509 22,725 
end ———E—E 
Net from railroad__--_- 2,077 2,699 7,042 16,812 8,075 18,258 
Taxes accrued_--_-_-_-- 0 552 2,621 2,612 1,883 1,570 
OSS OOS ELODIE, ERT ORE Pe PL LLL RITE SID, NG ES ayy SER Exe 
ee ed = == ——S————_=— 
Net remaining-__-_-__ 1,527 2,147 4,420 14,185 6,192 16,688 (See this road on p. 31) 
Nevada County Narrow Gauge Nevada Northern m...4 A Iberia & Northern 
EARNINGS, ——Month of J —Fiscal Year to Date— | ——-Month of Tofs, —Fiscal Year to Date— | ——. a Ce —Fiscal Year to Date— 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. rie 1913 1914. 1913. 
Aver. miles of r'd oper. —. — $ 165 .* 
ne Ce nt egadaes *S” Sheews 124,539 121,736 7,757 8,093 
Passenger revenue ...| ------  -.«---- 12,805 15,155 957 1,764 
70s., inet. other rev.) dguees  Bébo ue 141,289 140,353 8,852 10,196 
Expenses—Maint. WAY) 9 eeees- — sennee 24,959 16,894 3,685 3,548 
aint. of equipm’t.| .----- .----- 17,669 15,973 505 596 
Traffic expenses-_-_ (Returns for July not yet received) 484 319 (Same as month) 497 298 (Same as month) 
qransportation oh..| < sadeae 9?  Uedene 30,153 31,04 3,014 4,821 
pS ER ER els ee jor a Ad a ee Cle een pe dies 
Total,incl.other.|  ------  <--.---- 77,987 68,726 8,670 10,405 
SSS OS | sce _ 
Net from railroad....| ccocce 3 eon aone 63,301 71,627 181 —208 
ee Ge.) baeece | Shanes 6 651 845 1,087 
SS I EEE LN A, Cc Re x 5 a | Ren eee PaaS iccmet 
ree CORE cl eeces **" dbnwden 57,701 64,976 —663 —1,275 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue- -__-_-- 
Passenger revenue --- 
Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t-_ 
c expenses __-_ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad -- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining-.- ~~ - 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue. _____ 
Passenger revenue -__- 
Tot., incl. other rev. 
Ex nses—Maint. way 
I sels. of equipm't_ 
raffic expenses ___ 
Secanmeteton exp. 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad__-__ 
Taxes 


EARNINGS. 


Aver. miles of r'd oper. 
Freight revenue- -____- 
Passenger revenue --- 
Tot., incl. other rev. 
"iain of eal -way 
aint. of equipm't- 


c expenses _ 
Transportation exp. 
Transp. for inv.—Cr 


Total, incl. other - | 
Het Ly railroad _-_-_- 


crued 
Uacollcctibie rwy. rev. 
Net remaining-_--- 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue. - -- ~~ 
Passenger revenue -_.- 
Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipm’t- 
Traffic expenses _-- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad. _-- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining----- 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue- -__-- 
Passenger revenue --- 
Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipm’t- 
Traffic expenses _ 
prensporsnten exp 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad... 
Taxes accrued 
Uncollectible rwy. rey. 


New Mexico Central 


New Orleans Great Northern 


New Orleans Mobile & Chicago 



































































































































Dunkirk Allegheny Vall & Pittsburgh 





Indiana Harbor Belt 


——Month of Jul iscal Year to Date— | ——-Month of > Oa —Fiscal Year to Date— —— of Ju 813, —Fisca 
1914. y 10f3. MOLL. 1913. 1914. 913. 1914. 1913. 914. 1913 1914. “913. 
115 $ 282 $ 2 $ 402 
5,147 ¥ 021 108,246 117,451 138,893 ido, 176 
1,735 2,190 32,857 35,985 33,158 34.158 
7,551 9,978 155,068 166,184 181,591 185,803 
935 3,831 19,208 22,247 34,088 28,884 
1,382 1,532 20,018 6,162 25,345 18,077 
520 483 (Same as month) 2,253 2,533 (Same as month) ,159 3,997 (Same as month) 
2,668 2,784 44,252 45,843 56,632 60,868 
5.979 9.147 92,201 93.661 127.310 ~ 119.567 
1,571 831 62,777 72,522 54,280 66 236 
,350 1,000 3,166 ,333 O.808 5,675 
221 “—168 59,610 70,189 48,100 60,560 
New Orl Natalbany é & Natches New Orl Southern & Grand Isle New York & Pennsylvania 
——Monith of Ju als: to Date— | ———Month of am —Fiscal Year to Date—|——Month of Ju —Fiscal Year to Date— 
1914. 19 ty vies 4913" 1956. . 1913. 1914. 1913. 1914. on 1913. a 1914. 1913. 
a a $ $ $ 
SGhenw.  '‘ebbece 3,242 2,980 3,971 3.788 
OR ay Se 4,218 3. 868 2,109 2,377 
iipénm ieee 8,087 7,835 6,543 6,644 
EE aes 2,413 1/784 2.9 2,681 
ae ee 1,314 1,251 1,241 1,161 
(Returns for July not yet received) 54 7060 (emo eu ment: |< sia: “Sinens (Same as month) 
Satuae |" .debbee 3,055 3,17 2,188 2,486 
tinea. -)- hendinew Cr70 a piecihse Py iene eae (in iat 
SIP 8s 7.332 6,933 6,925 6,896 
Ravan | Saulnw 755 901 —381 —252 
Siocon |” Semana 1,100 1,100 242 242 
tO E Be e e se Sk ss > re le a 
kGGsae baNous —344 —198 —6§24 —495 
New York Central S stem 
New York Central & Hudson River Chicago Indiana & Sou Chicago Kalamazoo & Saginaw 
——Month of Ji —Fiscal Year to Date— | ——Month of July——— —Fiscal Year to to Date— | ———-Month of July——— —Fiscal Year to Date— 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
3,691 3,685 358 358 44 44 
4 825,497 5,493,432 289,255 281,327 4,065 4,402 
,266 ,777 ,503 ,.289 29,741 30,639 5,762 5,991 
9,543,460 10,478,741 331,753 323,624 18,255 20 ,087 
1,251 ett 1, 508 52,117 49,503 3,114 3,658 
i 728,415 1, ‘991, ‘021 98, aie 92,456 867 1,60 
152,397 209,814 (Same as month) 6,8 6,855 (Same as month) 467 495 (Same as month) 
3,288,472 3.715.102 109, Be 113,206 4,970 4,65 
6,870,713 7,971,657 285,828 274,408 70.859 ~ 10.870 
2,672,746 2,507,083 45,924 49,215 7,395 9,217 
492,211 535,082 18,600 15,282 2 1,100 
| PS Bch OS) ee ae, mek RIE ere ve 
2,180,379 1,972,001 (See this road on p. 31) 27,229 33,933 (See this road on p. 31) 6,095 8,117 
a pe a — set bana & St Louis (Incl. Peo. & East) Detroit & Charlevoix RR Co 
"ois, —Fisca to Date— | ——. Oa —Fiscal Year to Date— | ——-Month of July——— —Fiscal Year to Date— 
“— 248 1913 191k, “4913. ra 1913 1914. 1913. wet... 19 ~~, 1914. 1913. 
$ 
99,777 PS ,572 2,026,347 2,098,033 $140 7,090 
24'200 24.671 840,914 866,216 1,102 1,221 
130,219 112,966 3,147,146 3,302,885 7,522 8,599 
19,332 25,247 296,8 36,338 3,339 391 
25,500 38,750 644,405 865,005 1,346 1,019 
2,622 2,7 (Same as month) 78,579 78,942 (Same as month) 1 2 (Same as month) 
42,342 52,074 1,182,834 1,405,797 3,559 3,76 
Pe Rnd 2 Cr5,487 sien eoahdh REPT to iin ten 
92,941 122,264 2,291,600 3,085,765 8,439 7,377 
37,277 —9,298 855,546 217,120 —917 1,222 
,000 ,500 124,500 114,200 633 610 
RR . RE <5 ee Fae me mL. 
31,165 —14,798 (See this road on p. 31) 730,453  —- 102,920 (See this road on p. 31) —1,550 612 


Lake Erie & Western 






































——Month of July——— —Fiscal Year to Date— | —— Month of Jul —Fiscal Year to Date— |———Month of a —Fiscal Year to Date— 
1914. 1913. 1914. 1913. 1914. wi 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
$ $ $ 8 $ 
19,308 hee ee ee ees 405,117 382,993 
8,330 i a oe 76,87 452 
32,223 35,982 284,711 274,146 507,955 495,637 
765 8,165 47,398 51,516 923 94,985 
2,176 2,494 42,529 26,789 62,086 102.9 
1,099 1,023 (Same as month) ,685 2,622 (Same as month) 15,047 12,239 (Same as month) 
13,737 13,131 113,928 125,918 ,030 ,04 
24.158 25.353 214,762 213,979 956,172 416,802 
8,065 10,628 69,949 60,167 ~~ 151,783 744 
1,222 1,272 7,785 5,500 34.000 33138 
ee Se see fs See 
6,836 9, 62,075 54,667 ~~ 126.850 56,606 (See this road on p. 31) 





























































































































































































































































































































20 RAILWAY EARNINGS [VoL. xcrx. 
Ne|w York Central System—Conclu| ded 
Lake Shore & Michigan Southern Michigan Central New York Chicago & St Louis 
EARNINGS. Month of July——— —Fiscal Year to Date— Month of July———- —Fiscal Year to Date— Month of July———- —Fiscal Year to Date— 
. en wy. 1914. 1913. 10Nt, 09 oY . 1914. 1913. 1914. 1918. 1914. 1913. 

. miles of r’d oper. , 87 
ee ee - ” _-| 2,656,715 3,104,085 1,568,566 1 798403 706,957 749,358 
Passenger revenue ---| 1,304,618 1,344,628 944,039 946,863 166, 166,530 ar 

Tot., incl. other rev.| 4,592, §t 5,122,217 2,838,342 3,024,441 920,657 958 ,446 
Expenses— Maint.way 542,113 753,950 336.598 73,299 126,900 163 ,461 
Aaint. of equipm’t_ 964, "R5e a ore ; 452,322 522,759 87,497 13. 
Traffic expenses-_-- 70,9 91,075 (Same as month) 63,86 59,218 (Same as month) 36,034 407 (Same as month) 
Transportation exp-_ 1,487 932 1,675.76 1,078,933 1,202,418 405,307 435. epee 
Transp. for inv.—Cr Swen, emisne iennee Pree secvne wesenn 
Total, incl. other_| 3,210,765 3,500,019 2,083,887 2,061.247 |... _ | @80,078  S33.100 0 
Net from railroad__._| 1,381,474 1,622,198 ~ 805,455 ~——*663,193 © tT wtwOwtt" L——.  - 
Taxes accrued_-____-- 196,500 150 134,000 116,000 42,000 ,00 
Uncollectiblerwy.rev.| 1,224 -_.__. | —==---- ___------ _ ok je 119 Oe a 
Net remaining----- “7,183,749 1,472,198 (See this road on p. 31)|__(671.455 547.193 (See this road on p.31)|_ 198,464 90,287 (See this road on p. 31) 
Pittsburgh & Lake Erie St. Lawrence & Adirondack Toledo & Ohio Central 
EARNINGS ——Month of July —Fiscal Year to Date— Month of July —Fiscal Year to Date— Month of July——— —Fiscal Year to Date— 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
Aver miles of r’d oper. $ 224 $ 222 65 $ 65 $ 446 $ 
Freight revenue- ----- 1,275,787 1,486, eee 25,941 37 ,037 231,951 488 ,569 
Passenger revenue --_- 65,185 193.14 3,932 33,410 58,501 60,574 
Tot., incl. otherrev.| 1,503,661 1746-488 63,002 73,703 316,407 587,980 
Expenses— Maint.way 167 ,602 187 ,927 16,750 13,687 66.185 22,403 
aint. of equipm’t- 330,187 315,850 3,705 480 82,963 96,397 
Traffic expenses -- - 13,917 15,189 (Same as month) 766 _ 842 (Same as month) 7,617 7,704 (Same as month) 
Transportation exp_ 340,540 396,989 32,083 35,739 132,780 211,271 
Eg EE eee ee “se  awsee - omens eres 

Total,incl.other.| 883,990 947,592 Pacts _54,610 51,968 * hale 301,359 449,673 _ Me aa 
Net from railroad_...| 619,670 798,895 Ms 8,392 21,734 Ve eo 66 eer 
Taxes accrued.-_.--.- 51,550 57,000 27 20 21,365 21,504 
fe a ee —__==---- ==---~ a ee 

Net remaining-.--_- 368, 120 741, (895 (See this road on p. 31) 8,11 21,533 —6,317 116,802 (See this road on p. 31) 
Zanesville & Western Norfolk & We'stern System 
EARNINGS. Month of July —Fiscal Year to Date— Norfolk & Western illiamson & Pond Creek 
1914. 1913. 1914. 1913. | ‘Month of + i —Fiscal Year to Date— Month of July —Fiscal Year to Date— 
Aver. miles of r’d oper. P 89 P ae eune 1914. 1913. 914. 5 1913. - 1914. 1913. 
Freight revenue. --_-- 13,573 37,303 3,168,638 3,264,757 10,342 7,545 
Passenger revenue -- - 3,855 4,721 442,251 445,529 1,184 1,889 = 
Tot., incl. other rev. 19,052 43,213 3,743,588 3,858,537 11,855 9,832 
Expenses—Maint.way | 11,020 28,955 | 552,527 481,195 ,055 573 
aint. of equipm’t- 7,833 6,479 773,752 762,797 75 873 
Traffic expenses _- 549 610 (Same as month) 61,323 54,852 (Same asmonth) |=  --____- 16 (Same as month) 
Trans}. ortation exp- 11,637 15,926 1,079,758 1,182,910 2,983 2,994 
Zremep. ceemav—Cr) wc. 8 Cr29,273 ~~ ---- me ie tht oe 

Total, incl. other_|~ 32,690 52,752 ~ an. 2,515,422 2,572,975 5 | SCD Pe at 
Net from railroad_...| —13,637 —9,538 7. 1,228,166 1,285,561 — to oe get View 
Taxes accrued__--_-.--- 2,449 2,225 140,000 125,000 350 350 
Uncollectiblerwy.rev.| __---- | ii eee eer OE a eS, eee _ eoneum _ SE ESE: 

Net remaining----- —16,087 —11,763 1,088,166 1,160,561 (See this road on p.31)| =~——_7,315 — =; - 
Ne|w York New Haven & Hartford Sys | tem 
New York New Haven & Hartford Central New England New York Ontario & Western 
EARNINGS. ——Month of July —Fiscal Year to Date— Month of July———- —Fiscal Year to Date— |——Month of July——— —Fiscal Year to Date— 
1914. 913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
Aver. miles of r'd oper. 2,003 2,112 30 276 56: 565 
Freight revenue_ ----- 2, 596. 429 2,712,880 217,859 228,065 552,579 543,181 
Passenger revenue --- 21584, 649 _ 2,565,323 44,501 35,337 304,518 330,124 oes 
Tot., inc]. other rev.| 5,755,633 5,843,935 276,993 276,704 992,561 1,008,297 
Ex enses—Maint. way 822.565 762,262 79,908 42,695 123,410 138,415 
aint. of equipm’'t_ 770,009 771,238 37,074 32,196 te oat 138,362 
Traffic expenses —-_- 46,420 35,953 (Same as month) 1,182 1,116 (Same as month) 8,761 12,368 (Same as month) 
Transportation exp_| 2,077,897 2,196,600 96,788 73,310 311,898 323 ,467 
Transp. for inv.—Cr Cr645 eo CI896 eS) eee eee en. fu So ee 

Total, incl. other_| 3,883,352 3.943.507 _ _ —__|__218.618 156.251 | 611,111 681,702 3 ara 
Net from railroad__.-| 1,872,281 1,900,427 > 58,375 120,452 Ce nn E gine a 
Taxes accrued__-___-- 310,000 320,000 11,000 10,500 19.583 19,000 
Uncollectible rwy. rev. i ee ee ee pee eT ES nT eee PS, Pere, a aaa eS ioe 

Net remaining ---- “1,561,625 1,580,427 (See this road on p. 31) | ~ 47,375 109,952 (See this road on p. 31)|_361.860 357,564 (See this road on p. 31) 
Union Freight ‘Norfolk & Portsmouth Belt Line Norfolk Southern 
EARNINGS Month of July —Fiscal Year to Date— | Month of July——— —Fiscal Year to a Covers lines operated by steam onl 
1914. 1913. 1913. | 1914. 1913. 1914. 1913 Month of p> nce —Fiscal Year to Date— 
Aver. miles of r’d oper. 2 13 1914. 1913. 1914. 1913. 
$ $ $ $ 860 810 
Freight revenue- -_---_- 13,579 ee —(i‘i‘“‘éw a mek A ct 201,207 174,749 
Passenger revenue _-- ee a weenie wonn-s ___ 94,635 88,345 
Tot., incl. other rev. 13,681 13,015 17,755 18,212 322,141 294,529 
Expenses— Maint.way 1,157 1,540 2,571 3,522 54,133 40,656 
Maint. of equipm't_ 699 1,619 2,046 2,326 58,236 38,311 
Traffic expenses --- 60 60 (Same as month) age: |. ees (Same as month) 8,046 5,458 (Same as month) 
Transportation exp - 5,145 5,297 7,268 6,991 116,952 100,862 
Transp. for inv.—Cr et ee _  sésnes sescen ee eee ee =. 

Total, incl. other_ 7,528 8.958 _ | 12,744 14,050 _ 256,098 __199.877 ___ |, eee, 
Net from raiiroad__-_-. | 6,152 4,056 ° ~=~— | 5,010 4,162 cl ll —t(‘( ‘<;ti;‘Cié;S~; : 
Taxes accrued__-_-_--_- 775 575 550 500 11,500 10,209 
Uncollectible rwy. rev. eT ee et ee SS ne a en eee i Ra i at le 

Net remaining__-_-- 5,377 3,481 4,460 3,662 54,543 84,442 (See this road on p. 31) 
North Yakima & Valley Northampton & Bath Northwestern Pacific 
EARNINGS. | ——Month of Oe —Fiscal Year : Date— | Month of — —Fiscal Year to Date— Month of July——— —Fiscal Year to Date— 
| #21914. 1914. 1913. | 1914. 913. 1914. 1913. 1914. 1913. 1914. 1913. 
Aver. miles of r'd oper. | qeeee SS = 7 $ 400 $ 400 
Freight revenue- ---- - L detaoe | deaene 10,227 8,353 136.248 131,938 
eee ee eee eee __—*:2140 403 __ 252,582 252,333 
‘Dees, CCL, CONE TOV. | 2 cecwes ll ceccce 14,846 10,912 428,798 423 ,536 
Expenses—Maint.way| ------ £-----. | 1,742 1,638 56,932 47 ,632 
Maint. of equipm’t.|; -.---- ---....- 2,580 3,365 40,811 34,213 
Traffic expenses _- (Returns for July not yet received) 249 250 (Same as month) 4,715 5,413 (Same as month) 
Tynmeporsaeeme—@e.| 2.cecc 2 scucee 8,793 7,146 124,855 119,749 
‘Weemep. TOPTRVR=OFi nc ecee twee ehh ( ”™~—~—”—C—~™~—C—S@~SC‘i‘S:« tense  benena a | ee Loa 

Total,incl.other.|  ------ _—_—---- as : ee 13,707 12,662 a _ 232,917 219,577 ee ee 
Net from railroad__-_-_ | SEARS eee ae ees — 1.139 —1.750 795.881 303,959 es 
Oo I Le ee 240 249 15,985 15,1 
Uncollectible rwy. rev | erent a mr <i ae ee ; - ekebee mi a. 

Net remaining__-_-_- = dana ; aie nary ~ $99 —1,999 “79, 896 ~ ~ 188,859 aa 
| Northern Pacific System 
Northern Pacific Big Fork & International Falls Minnesota & International 
EARNINGS. —. — of — <a Year to Date— Month of July —Fiscal Year to Date— | —— Month of July——- —Fiscal Year to Date— 
1913. 1914 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
Aver. miles of r’d oper. Ot 09 ee eae ee ee ee eee 
Freight revenue___-__-_ [ee mm ete! ng tk ee eee 
Passenger revenue -._| 1,580,685 1,740,716 oo eile es 2 ee 
ek ee —— oe ee eee 
Expenses—Maint. way | ee hl et RE - tee NR ee ee ae 
Maint. of equipm't_ 971,717 ee ln ign OI GR Pee ag a 
Traffic expenses - 102,431 112,625 (Sane as month) (Returns for July not yet received) (Returns for July not yet received) 
ee! ee 2 ee Uh eo lk ee ee 
Transp. for inv.—Cr| Cr101,208  -—___-_- 


Total, incl. other_ 


Net from railroad_-__-_ | 


Taxes accrued__ 
Uncollectible rwy. rev. 


Net remaining 


_3,735,226 4,153,201 — 








2,056,836 2,119,772 
410,960 337,615 


se 











1,645,746 
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Norwood & St Lawrence 


EARNINGS. |——aonen of July———_ —Fiscal Year to Date— 








Ocilla Southern 


Ohio River & Western 















































































































































——Month of July——— —Fiscal Year to Date— | ——-Month of July——— —Fiscal Year to Date. 
1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1914. 
Aver. miles of r'd oper. $ $ 18 72 72 | Sout ak seers 
Freight revenue ----- 4,337 5,385 4,295 4,970 6,463 5,849 
Passenger revenue --- 954 136 4,042 4,052 10.357 6,943 
Tot., incl. other rev. 7,268 8,198 8,825 9,663 19,415 15,288 
Expenses— Maint. way 730 715 3,046 679 12,761 11,173 
Maint. of equipm’t_ 1,208 1,299 990 463 4,336 2,715 
Traffic expenses -- - 17 31 (Same as month) 342 343 (Same as month) 161 253 (Same as month) 
Transportation exp- 2,539 2,099 2,692 2,550 7,368 4,302 
Transp. for inv.—Cr eeces= _anwnnes a ee ee ee: So ee ee 
Total, incl. other- 5,158 4,796 om A 550 ae al 25,552 19,268 
Net from railroad_--- | 2,109 3,401 1,274 — —6,136  —3,980 1: 
Taxes accrued...__.. | 246 200 312 285 1062 77 
Uncollectible rwy. rev. See a Ee eee en, eee Se 
Net remaining _---- — oe 3,201 . - oe oa. | ——%,199 —4,759 
Oklahoma Central Ouachita & Northwestern Pacific & Idaho Northern 
EARNINGS. Month of July —Fiscal Year to Date— Month of July——- —Fiscal Year to Date— Month of July——- —Fiscal Year to Date— 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
Aver. miles of r’d oper. | 35 135 $ 65 62 
$ $ $ 
Freight revenue- ----- 7,352 14,546 18,083 13,912 5,774 11,123 
Passenger revenue --- | 4,561 4,857 _-- eee pee ra 6.277 7,756 
Tot., incl. other rev 12,818 20,213 _— 18,100 13,924 13,047 20,005 
Expenses—Maint. way 4°107 5.909 "944 133 51824 5.188 
Maint. of equipm’t- 5,638 3,561 4,833 ,382 1,304 1,801 
Traffic expenses --- | 58 488 (Same as month) 264 358 (Same as month) 546 627 (Same as month) 
Transportation exp - 5,794 6,878 5,837 3,989 3,185 3,520 
Transp. for inv or ee ae ee es, a eee ue 
Total, incl. other.|~ 19,312 18,264 20,156 16,135 12,516 11,625 
Net from railroad_--- | ~—6.494° «1,848 0 —2,055  —2,210 i 531 8,379 
Taxes accrued_-_-_---- 2,110 2,110 250 2 650 600 
Uncollectiblerwy.rev.|  -.---- —S____--.. ee ee ee a ee. on ey eee eet 
Net remaining - - - - - —~=8.605 pes, fj | —2.305  —2,460 = 775 
ats Pacific Railway & Navigation Paris & Mount Pleasant Peoria é Pekin Union 
EARNINGS. Month of July —Fiscal Year to Date— Month of July——- —Fiscal Year to Date— | Month of July——- —Fiscal Year to Date— 
: 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
Aver. miles of r’d oper. 91 . 112 51 1 18 
3 $ $ $ $ 
Freight revenue_ ----- 14,131 13,468 5,704 4,109 7,205 7,369 
Passenger revenue --- 24,283 17,137 3,419 3,993 3,772 3,789 
Tot., incl. other rev. 40,099 31,864 10,064 8,397 71,265 72,639 
Expenses— Maint. way | 15,148 23,145 4,552 1,553 9,825 13,937 
Maint. of equipm’t_ 564 2,549 552 499 9,798 9,287 
Traffic expenses --- 137 449 (Same as month) 314 165 (Same as month) 150 110 (Same as month) 
Transportation exp - 10,954 13,936 3,360 2,810 36,026 33,503 
Transp.forinv.—Cr}  -_._-__ aes « ee eee ee ee ee ee 
Total, incl. other. 28,514 42,186 ; ; 9,569 5,635  . ae | RR ie 
Net from railroad_--- 11,585 —10,322 — | 495 2,762 11,915 «612.591 ee 
Taxes accrued. -_-_- --- 2,178 1,937 300 125 5,950 5,230 
Uncollectiblerwy.rev.; ______ Pe . ee ee ae a ee F eT 
Net remaining -- --- 9,406 —12,259 195 2,637 «965 7,361 . oe oa 


EARNINGS. 


Aver. miles of r'd oper. 
Freight revenue_ ----- 
Passenger revenue --- 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t- 
Traffic expenses --- 
Transportation exp - 
Transp. for inv.—Cr 

Total, incl. other. 


Net from railroad _-- 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining_---- 


EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue. _---- 
Passenger revenue --_- 


Tot., incl. other rev. 
Expenses—M aint.w ay 
Maint. of equipm’t_ 
Traffic expenses __- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad_-__ 


Taxes accrued____-__- 
Uncollectible rwy. rev. 


Net remaining_--___ 


EARNINGS 
Aver. miles of r'd oper. 


Freight revenue__-__-__ 
Passenger revenue _-_- 


Tot., incl. other rey. 
Expenses— Maint.way 
Maint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp _ 
Transp. for inv.—Cr 


Total, incl. other_ 


et from railroad____ 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining_-___ 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue_ _-_-_-_-. 
Passenger revenue --- 


Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipm't_ | 
Traffic expenses - 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other_ | 
Net from railroad --_ | 


Taxes accrued 
Uncollectible rwy. rev. 





Net remaining_--_- . 


Pe 





Pennsylvania Railroad 








nnsylvania System—Eastern Lin 
Baltimore & Sparrow’s Point 

















Baltimore Chesapeake & Atlantic 






































(Includes Northern Central for 1914 only.) Month of July —Fiscal Year to Date— Month of July —Fiscal Year to Date— 
Month of Jul —Fiscal Year to Date— 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
1914. 1913. 1914. 1913 87 7 
4,519 4,031 $ $ $ 
11,136,607 11,685,917 9,381 13,166 103 ,745 88,375 
Fe a OS re arom Ph eoren 63,695 64,682 
16,068,587 16,451,934 9,663 13 ,639 174,763 159,648 
2°110,.352 2,025,274 1,575 1,174 12,067 11,500 
3,020,428 3,178,628 559 487 28,922 25,586 
198,658 233,327 (Same as month) 12 284 (Same as month) 2,743 3,002 (Same as month) 
5,900,393 5,914,070 3,232 4,113 85,317 80,292 
11,854,559 11,956,582 ae 5,385 aia 131,317 122,635 
“4,214,028 4,495,351 4,277 7,086 © 43 446 37,012 
653,145 590,093 441 490 2,121 2,096 
3,560,883 3,905,258 (See this road on p. 32)|_—«3,836 + 6,595 ~ (| - 44,324 34,916 (See this road on p. 32) 


Cornwall & Lebanon 


Cumberland Valley 














Long Island 


























































































































——Month of July——— —Fiscal Year to Date— | ——Month of July——— —Fiscal Year to Date— Month of July —Fiscal Year to Date— 
1914. 1913. o. 1914. 1913. 1914, i913, . 1914. 1913. 1914, 1913. o8 1914. 1913. 
17,240 20,891 167 ,434 212, Bt 299,805 261,954 
6,643 8,047 59,888 64,146 1,030,539 1,083,995 
26,489 a Y 510 240,254 288 406 1, 519. 806 1,527,559 
2/445 488 52,714 961 8,025 160,099 
6,509 3" 1228 29,149 %. 916 135. 421 122,814 
240 387 (Same as month) 4,918 840 (Same as month) 102 32,795 (Same as month) 
11,946 12,343 75,918 88197 493° "R53 494,042 
22,487 24,944 170,789 — 190,550 794,735 836,953 
4,002 6,566 a 69,464 97,856 _ 725,070 690,606 
1,231 1,373 5,910 5,702 65,362 63 ,660 
ae eee ——_ = —=S= | —_————_ _ _———_———— : 
2,770 5,192 63,554 92,153 (See this road on p. 32) 659 ,637 626,946 (See this road on p. 32) 
Maryland Delaware & Virginia Monongahela New York Philadelphia & Norfolk 
Month of July——— —Fiscal Year to Date— | ——Month of July——~- —Fiscal Year to Date— Month of July———- —Fiscal Year to Date— 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 914. 1913. 1914. 1913. 
83 66 66 
$ 8 $ $ 
55,666 52,871 91,787 129,131 363, 977 338,892 
50,534 53,237 2,558 3,173 ___ 47,442 49,184 
~ 112.104 112,499 95,717 134,563 742, 619 412.562 
8,641 17,273 21,167 34,982 33,188 
29'882 19,055 5,810 6,080 64. 364 75,803 
2,279 ,197 (Same as month) 1,013 301 (Same as month) 679 5,576 (Same as month) 
55,053 57,275 22,098 25,106 163/267 166,985 
89,673 — 88.835 SSCS 48.176 54,837 380.696 — 295.031 
22,430 23,663 a | 47,540 79,726 ~~ 161,923  ~—»«42117,531 
482 463 ,100 35 8,700 8,000 
~ 21,948 23,200 (See this road on p. 32)|_ 45,440 77,376 ~~ 153,223 109,531 (See this road on p. 32) 
Pennsylvania Terminal Philadelphia Baltimore & Washington Susquehanna Bloomsburg & Berwick 
Month of July —Fiscal Year to Date— | ——Month of July——— —Fiscal Year to Date— Month of July —Fiscal Year to Date— 
1914. 1913. 1914. 913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
717 41 42 
$ $ $ $ $ 
ae), 1,029,068 961,582 8,363 20,721 
setets | auanon =e 656 ,480 654,785 996 1,135 
39,203 41,454 1,852,016 1,786,010 9,693 22.049 
4,026 2,224 993,174 326,592 3'769 3'604 
1,534 2,553 351,742 353,194 1,587 2,190 (Same as month) 
115 8 (Same as month) 27.619 33,594 (Same as month) a ° | ani 
18,500 19,039 772,240 774,579 4,199 4,919 
24,494 23,973 aa 1,484,007 a 10.101 ~~ 11.240 
"14,708 17.481 °°} © can + 368,008 —a —407 ,809 
1,656 1,770 56,230 233° 702 396 = 496 
"43,052 15,711 ~~ | 911.778 186,243 (See this road on p. 32) —S804 10.312 
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EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue 
Passenger revenue -_-- 


Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm’t-_ 
Traffic expenses _-__ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad_ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue 
Passenger revenue ___ 


Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm’'t_ 
Traffic expenses _-__ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad__-__ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue__-__-_-_ 
Passenger revenue __-_ 


Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 

Net from railroad____ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue______ 
Passenger revenue ___ 


Tot.,incl. other rev. 
Expenses—Maint. way 
Maint. of equipm’t_ 
Traffic expenses_ 
Transportation exp _ 

Transp. for inv.—Cr 


Total, incl. other 


Net from railroad_ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue______ 

Passenger revenue ___ 
Tot., incl. other rev. 

Expenses— Maint. way 
Maint. of equipm’t_ 
Traffic expenses_ 
Transportation exp. 
Transp. for inv.—Cr 


Total, incl. other 
Net from railroad____ 
Taxes accrued 


EARNINGS. 


Aver. miles of r’d oper. 


Tot., incl. other re rev. 
Expenses—-M aint.w ay 
Maint. of equipm’t_ 
Traffic expenses _ 
Transportation exp _ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad___-_ 


Taxes accrued 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue______ 
Passenger revenue __. 


Tot., incl. other rev. 
Expenses—M aint. way 
Maint. of equipm’t_ 
Traffic expenses_ 
Transportation exp. 
Transp. for inv.—Cr 


Total, incl. other _| 


Net from railroad____ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining 










































































Pennsylvania Company 





Pitts Char & Youghiogheny 

















- Penn Ivania System—E |astern Lines—Concluded Peoria Railway Terminal 
Union TEE of ima ore West Jersey & Seashore ——Month of Jul —Fiscal Year to Date— 
Month of July—— Of Fieeat Y Year to Date— | ———-Month of Tots, a Year to Date— 1914. 1913. 1914. 1913. 
1914. 1913. 1914. 1913. 1914. 914. Seen: A. Saeeess ia “eeeeee 5 
9 355 $ $ 
115,856 128,576 164,010 179.563 i 
21,132 21,048 oe) Eee eer ras 
138,627 151,124 831,305 es cbebae uc! Saree 
13,296 10,656 97,182 es: pce Seeley Ok ee 
Heme . 1X weet 5,621 110,457 cabaes een wed 
dite x 1,303 (Same as month) 12,344 17,076 (Same as month) (Returns for July not yet received) 
4,802 5,795 272,386 ———— h—=—6lc (“(“‘(i<(i‘<‘; Ctétéi‘(sté‘( tsé«di rr eee 
20,432 20,337 493.204 545.113 EE BOF | 
118,194 130.787 338,100 ——_ °°  ° °° °° °° Je Sehesats eaneee 
6,180 5,851 26,959 27,301 Swedes co--=- 
112,013 124,936 311,140 278,895 (See this road on p.32)| 2s ------ ——--- wae 
Pe|nnsylvania System—Western Lin /|es 
Month of Swipes vote? Year to D ‘Sincinnad Lebanon ol Sear to Date. acend ee 3 ae da 
onth of Ju —Fiscal Year to Date— onth of Ju eae —Fiscal Year Ee <a 
1914. d 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 11913.__ ss: 1914. 1913. 
14,583 11,598 28.682 35,586 237.635 244,030 
2134 "17 5.249 8/478 210.839 214.971 
17.298 14,310 43,597 55,325 489,579 502,245 
430031913 B03 F0e8 rors 71283 
’ ’ 6, 7A < +915 ea « 
667 614 (Same as month) 945 . 865 (Same as month) 10,437 11,983 (Same as month) 
7,380 7,236 22,490 22,769 200,067 215,908 
18,340 17,037 43,922 39.314 346.848 __ 401,636 
—1,041 —2,727 —325 16,010 142,730 100,608 
1/935 1,547 3.543 "19 24.221  23°640 
5077 074 3.868 [2.811 718.509 76.967 (See this road on p. 32) 


Pittsburgh Cincinnati Chicago & St Louis 






















































































































































































































































































Month of Jul —Fiscal Year to Date— Month of July——— —Fiscal Year to Date— Month of July —Fiscal Year to Date— 
1914. v 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. in he wr 79 1914. 1913. 
Y ved Y a $ 2 $ P ike ¢ 472 
720 ,36¢ “a 27,374 2,357,436 2,612,210 
8 O36 OE T 5 85: 564 "43 475 732'701 ~ 789.909 
8, : .6$ 34, oi 31,115 3,476,209 3,817,786 
56736 ut y R64 143 2:689 1,775 461,489 620,709 
2, 1,062,393 2,183 2,349 622,067 790,219 ms 
gf 551 (Same as month) 214 228 (Same as month) 65,560 73,258 (Same as mon ) 
2,187 '373 9,671 9,278 1,182,389 1,436,369 
4.372.557 16.349 15,082 er eee 
~ 1,909,142 17,932 16,033 ~~ | 1,042,497 820,960 
ots 607 "837 68 164.288 143,022 
"1,376,892 1,660,534 (See this road on p. 32) 17,094 15,345 75 200 677,938 (See this road on p. 32) 
Toledo Peoria & Western Vandalia Waynesburg & ptr cod iia 
—— Month of Jul —Fiscal Year to Date— Month of July——— —Fiscal Year to Date— Month of July——— —Fiscal Year ate— 
tes 1913, 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1938. , 1914. 1913. 
247 .* $ 910 $ 910 $ 
$ ‘ ‘ 
66,766 62,561 629,998 653,340 5,038 4,594 
41.621 44,752 220,401 224,184 5,830 5,998 
114,571 114,299 956 462 980,883 11,571 11,722 
181329 24946 152.517 139.479 2.925 2.868 
7,093 27,801 182,8! 46 545 305 
73°30 2'591 (Same as month) 22,177 28,033 (Same as month) 154 125 (Same as month) 
45,470 47 ,32 350,926 371,53 4,172 3,973 
96.983 —T06.317 73.315 — 748,350 es | MRT 
17,589 7,981 ~~ 214,147 232,524 © 2,484 3,284 
6,100 57000 32,219 30,316 269 266 
11,489 ~ 2,981 (See this road on p. 32) | 781,856: “302 2,208 (See this road on Pp. 322i 9215  #£23,018 7) oe 
Pere Marc uette | Pittsb Allegheny & McK Rocks (Pittsburgh Shawmut & Northern 
Month of July iscal Year to Date— Month of July——— —Fiscal Year to Date— — of 7“ —Fiscal Year a ; 
1914. 913. 1914. 1913. 1914. 1913. 1914. 1913. ois. 1914. 
2,321 2,33 AO o4 
Py ,O11 822 555 ° : Fs 465 ae 189 i. 
OS et er ce ce ee 2.46! 1st 
492'935 441,068 PD eS 12'408 __—-:12,092 
1,378,926 1,405,040 11,615 15,204 136,732 180,472 
280617 250,996 13st «1,460 q0.623 43.239 
280.6 50,9 i ‘ 9.62: 3,235 
251 837 73 b4 (Same as month) adie’ cae (Same as month) 1,435 1,235 (Same as month) 
524,082 609 ,442 5,029 7,017 47 ,904 62,466 
+ eos een eee ons Sie | aces e 
1,058,322 _1,248.938 | 2029 12,100 89805 158,859 __ 
~ $20,604 156,102 SO —413 3,104 _ —3,073 21,613 
52,966 49,787 1,116 874 1,639 1,610 
_————_ = — = = — — ee = — SSS 
| 267,637 106,3 315 | 1,529 2,229 —4,712 20,003 
| Potato Creek Prescott & Northwestern Pullman Railroad Co 
——Month of Oe —Fiscal Year to Date— |———Month of a —Fiscal Year to Date— Month of July———- —Fiscal Year — 
1914. pes. . 1914. 1913. | 1914. 1913 1914. 1913. 1914. 1913. 1914. 
5 5 36 36 17 
$ $ } bs $s _ m 
14,133 10,476 7,747 11,788 9,866 13,792 
518 610 658 1,158 _ TEN Sbtnce 
15,274 11,699 | 8.794 13.252 10.63 15,202 
9,027 1,928 | 2,904 3,072 1,15 1,926 
2,052 4,795 1,824 1,861 1,812 2,420 
20 72 (Same as month) 227 240 (Same as month) 235 221 (Same as month) 
5,446 4,99¢ | 3,596 3 .88¢ 4,788 6,828 
i388 iss 9.433 9.833 ——___ | 5.0 i180 
—1,991 —R51 ~ —@so ois eens 2,093 3,308 
125 125 220 275 1,097 500 
| ~~ ——2,116 —976 _—. “er. Peter eee “996 2.808 
Quanah Acme & Pacific Raritan River Ray & Gila Valley 
7 of July——- —Fiscal Year to Date— | _—-Month of July —Fiscal Year to Date— | ——Month of July——— —Fiscal Year to — 
1914 1913. 8p 1914. 1913. | 1914. 1913. 99 1 914. 1913. 1914. P 1913. 1914. 191 
“a 22 9 
$ $ $ $ x 
8,654 10,559 17,246 19,603 46,085 33,513 
2,663 3.193 884 994 847 761 
12,424 14,822 | 19,645 21,729 47,574 34,767 
rigs aay fee fdas eee dg 
1,169 791 27 é »5E 5,00: 
315 256 (Same as month) ’ 230 230 (Same as month) 155 81 (Same as month) 
3,325 4,384 } 4,695 5,526 3,826 3,328 
8.012 8.902 11,143 11,365 9.911 UC a eee 
4,412 5,919 8,502 10,363 | 87,662 24,460 
700 450 1,000 850 500 400 
| $7,162 24,060 
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EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue__--_-- 
Passenger revenue _-_- 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’ t_ 
Traffic expenses-_-- 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad__-—- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining-_---~- 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue_ _-_-_-- 
Passenger revenue _-- 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t_ 

Traffic expenses --- 
Transportation exp-_ 
Transp. for inv.—Cr 

Total, incl. other_ 


Net from railroad... 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining -_---- 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue- ----- 
Passenger revenue --- 
Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm't- 
Traffic expenses -- - 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad_ --- 
Taxes accrued. ------ 
Uncollectible rwy. rev. 


Net remaining __--_-- _ 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue__-_-__- 

Passenger revenue -_-- 
Tot., incl. other rev. 

Expenses— Maint. way 
Maint. of equipm't_ 
Traffic expenses 
Transportation exp. 
Transp. for inv.—Cr 


Total, incl. other. 





Atlantic City 


Catasauqua & 


Reading System 





oglesville 





Central RR of New Jersey 





























——Monith of a —Fiscal Year a a |——Month of Ju —Fiscal Year to Date— Month of Jul —Fiscal Year to Date— 
1914 ” 1913. 1914. 913. 1914. 1913. 1914. 1913. 1914. v 1913. 1914. 1913. 
77 170 73 499 21 993 23 677 1,655 $35 1,756 oS 
270.936 285.869 "153 "146 "719.966 (775.543 
360,803 376,271 23.039 24, aa 2,512,927 2,657,617 
23,593 24:253 2'853 2'634 245.643 — 267.085 
tat 13 256 (Same as month) ei “ "668 (s th 439'803 Aaa FOF 8 th) 
’ vf ame as mon ov, ame as mon 
150/167 165,447 4,449 5,10 , 835.125 ‘499 : 
— 206,402 210,516 9.834 9,426 1,600,673 ~1,606,689 
154,401 165,754 13,205 14,634 912,254 1,050,928 
13,500 9/000 650 65 112/375 94/088 
140,901 156,754 12,555 13,984 799,853 956,839 (See this road on p. 30) 


Chester & Delaware River 





Gettysburg & Harrisburg 


Northeast Pennsylvania 






















































































Net from railroad___-_- | 


Taxes accrued_______ 
Uncollectible rwy. rev. | 


Net remaining _-_-_-_- 


EARNINGS. 


Aver. miles of r'd oper. 
Freight revenue______ 
Passenger revenue ___ 
Tot., incl. other rev. 
E enses— Maint. way 
aint. of equipm't_ 
Traffic expenses ___ 
Transportation exp 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining___-_- 


EARNINGS. 


Aver. miles of r’'d oper. 
Freight revenue______ 
Passenger revenue __-_ 


Tot., incl. other rev. 
Expenses—-M aint.w ay 
Maint. of equipm’t_ 

Traffic expenses _ 
Transportation exp -_ 
Transp. for inv.—Cr 
Total, incl. other_ 
Net from railroad____ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining-_---—-_ 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue. _-___- 
Passenger revenue -_-_- 


Tot., incl. other rev. 
Expenses—Maint. -way 
t. of equipm’t_ 
Traffic expenses _-- 
dcemmeniotion exp. 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad__-- 


Taxes accru 
Uncollectible rwy. rev. 





Net remaining-_-._-.- 















































































































































Month of July——— —Fiscal Year to Date— | ——Month of Jul —Fiscal Year to Date— | ———-Month of Jul —Fiscal Year to Date— 
1914. 5 1913. 5 1914. 1913. — 1913. | 1914. 1913. 1914. 25 1913. 25 1914. 1913. 
= $ $ $ 
14,565 9,995 13,855 14,823 3,474 5 260 
hin n earns 3,626 13,016 ,806 8,975 
16,663 12,511 18,198 36,720 14,378 15,656 
1,794 2,694 3,549 885 4,188 2°527 
n.ASt es . tenses on ad 1.2% (s = ,046 2 (Ss th) 
ame as mon 1,403 4 ame as mon 
5,558 6,267 10,352 17,426 ) 958 7,273 
so73 —— S003 x 15,260 39.681 17,609 9.01 
8,090 3,518 2,928 7,039 —230 5,834 
116 1 250 3 200 200 
“7,973 3,438 2,678 6,739 —430 5,634 
Perkiomen Philadelphia & Reading Philadelphia Newtown & New York 
Month of July—— —Fiscal Year to Date— |———Month of “ —Fiscal Year to Date— | ———Month of Jul: —Fiscal Year to Date— 
1914. 1913. 1914. 1913. 1914. 913. 1914. 1913. 1914. 1913. ‘1914. 1913. 
$ 38 $ $ 1,020 020 22 $ 22 
47,631 43,479 2,956,056 3,130,255 5,573 5,548 
8,819 8,992 608,398 681,287 .219 6,623 
58.260 54,318 3,742,798 4,035,835 13,449 14,076 
4,214 5,8§ 416,053 445,801 ,56 ,246 
2,945 261 706 857 631,683 lane) |  weee 
19 14 (Same as month) 45,573 49,075 (Same as month) 6 (Same as month) 
19,084 18,463 1,310,960 1,427,371 9,588 8,997 
26,410 _—_—24,780 Se 563.3 230 3,638,574 14,314 13.304 
~ 81,850 29,5837 | 1,179,567 1,397,260 — —864 771 
1,500 1,500 99, tt 103,050 300 300 
30.350. 28037 ° + & “7,079,356 1,294,210 (See this road on p. 32) —1,164 471 
Port Reading Reading & Columbia Reynoldsville & Falls Creek 
Month of July——— —Fiscal Year to Date— Month of July——— —Fiscal Year to Date— | ——Moonth of Jul, —Fiscal Year to Date— 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
2 2 60 59 24 
$ $ $ $ 
94,350 89,612 19,642 19,817 2,910 ,442 
_ J gésess -- secwen 11,264 EO ee Fe Ps Lee a 
114,602 108,136 33,158 33,755 3,060 ,563 
10,466 14,174 8,371 7,625 1,034 1,636 
10,226 6,100 2,350 283 399 485 
38 32 (Same as month) 7 79 (Same as month) 37 37 (Same as month) 
37,780 38,996 16,858 17,124 1,398 2,041 
60.029 59,583 27,830 25,246 “3.213 4,572 
54,572 48.553 — 5,328 8,508 —153 2,991 
12,000 8,000 3 300 94 94 
42,572 40,553 5,028 8,208 —247 2,897 
—Richmond- Wash |ington System Rio Grande & Eagle Pass 
Richmond Fredericksburg & Potomac ashington Southern ——Month of July——— —Fiscal Year to Date— 
Month of July—— —Fiscal Year to Date— | ——Month of —_ —Fiscal Year to Date— 1914. 1913. 1914. 1913. 
1914. 87 1913. 87 1914. 1913. 1914. 1913. 1914. 1913. $ 38 $ 33 
159, 488 134,207 47.086 39,637 6,238 6,689 
70,174 71,635 34,319 35,643 894 1,008 
257, o13 234,396 109,693 101,657 7,505 8,087 
20 24,946 13,326 12,642 1,444 1,363 
30, oe 26.395 16,778 932 1,875 2,313 
3,512 3,060 (Same as month) 1,334 1,293 (Same as month) SO eee (Same as month) 
91,136 83,153 ,587 40,988 1,380 1,434 
753.046 — 144,555 —~ | 7,999 71,791 “5,928 — 6,165 
~~ 104,866 89,841 31,693 29,866 1,577 1,921 
7,636 7,908 ,320 3,51 480 365 
97,229 81,932 28,373 26,347 _ 1,096 1,566 
— —|} ——Rock Island § 
Chicago Rock Island & Gulf cago Rock Islan py — Total Company 
Month of July——— —Fiscal Year to Date— Month of ry! a —Fiscal Year to Date— | ———Month of July——— —Fiscal Year to Date— 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
476 476 7,852 7,5 8,328 8,000 
10) oe 156,022 3, 652. 176 3,491 ou 3,813,664 3,647,369 
__ 55,81 814 ___ 58,632 1,731.128 1,717,664 1,786,942 1,776,296 
~ 234,247 236. 035 5,801,510 5,602,854 6,035,757 5,838,889 
40,676 37,717 959,287 954,708 999,963 992,425 
29,250 41,888 1,065,660 917,962 1 tid 910 959,850 
9,63! 10,004 (Same as month) 147,601 160,330 (Same as month) 157 ,236 170,334 (Same as month) 
97,325 91,272 ae Mey ‘ee 2,217,659 2, Fay 895 2,308,931 
785.444 192.520 7s ass 4,450,011 7765130 4,642,531 
—————==————. SS iE FS eS 
48,802 43,515 1,201,823 1,152,843 1,250,625 1,196,358 
8,814 7,934 231,201 270,753 240,015 278,687 
esenitniads a: sistem 236 2,170 236 2,170 
39,988 35,580 ~ 970,385 879,918 1,010,373 915,498 (See this road on p 32.) 
Rock Island Southern Railway Rutland St.Louis & Hannibal 
——Month of July——— —Fiscal Year to x —saeees of Jul —Fiscal Year to Date— | ———Month of Jul — ae Year to Date— 
EVES: 1913. 1914. 1913. 1914 19 ¥- as 1914. 1913. wvee 1913. 1914. 1913. 
$ $ $ $ $ $ 
10,698 12,898 175,404 183,286 17,932 15,087 
12,310 18,596 886 _ 121,848 5,801 650 
23,940 32,716 306,908 347,792 25,285 23,556 
3,784 3,500 316 43,122 ,862 7,820 
1990 2369 (Same as month) 9/184 10:631 (s th) 3s 2.994 8 : 
Q m . A ame as mon 1 ame as mon 
6,977 10,419 130,654 129,317 6,705 7,662 , — 
14,045 18,351 241,471 255,116 cmnamend 19.260 ~19.410 
9,895 14,364 65.436 92.675 6,024 4,145 od 
17,095 ,02 715 700 
8,959 13,559 48,341 75,651 (See this road on p. 32)! ~—=5.309 3.445 







































































































































































































































































































































































24 RAILWAY EARNINGS [VoL. xcrx. 
St Louis & San Francisco System 
sia ae Lous & San Frangieee , aa au D A no & no ee ; - fare S Great Jrerthera. — 
EARNINGS. ——Month of Juiy——— —F tscal year ate— |———Month of July——— —-Fiscal Year ate— onth of July——— —Fisca! Year to Date— 
$988, 1073. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
Aver. miles of r’d oper. 4,746 4,7 23 235 1 16 
Freight revenue- ----- 2,343,196 2,424°947 35,200 35,927 3,756 15,602 
Passenger revenue --_| 1,028,884 1,011,603 :90 28,374 ae 5,127 4,870 
Tot., incl. otherrev.| 3,594,094 3,693,530 67,139 71,052 10,003 21,453 
Expenses—Maint. way 13,793 507,248 11,847 8,866 3,46 445 
Maint. of equipm’t_ 616,022 58) ‘804 +27 7,765 2,654 2,006 
Traffic expenses_ _ - 76,196 (Same as month) 74 1,613 (Same as month) 22 436 (Same as month) 
Transportation exp_| 1,228,498 1, 152" 0 27,063 25:359 3,728 5,789 
eee’ fee eee lhl!) eee. Geeecs  ~<.- 4 oi ae ese  savcce = 
Total, incl. other.| 2,519,839 2,379,481 55,008 46,927 4 10,901 9,496 ‘ ee 
Net from railroad__--| 1,074,254 1,314,048 12. 131 24,125 a oe —897 11,957 
Taxes accrued-_------ 117,039 113,594 2,366 2,324 1,000 500 
Uncollectible rwy. rev | eae a= ===-- ___------ ft ae: sseeee Se eee eT A Ar Re 
Net remaining----_ 956,570 1,200,454 ~ 9,764 21,801 me: —1,897 11,457 
St Louis San Francisco & Texas Total Company Beaumont Sour Lake & Western 
EARNINGS. Month of July——— —Fiscal Year to Date— Month of July —Fiscal Year to Date— Month of July —Fiscal Year to Date— 
914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 3. 
Aver. miles of r’d oper. $ 243 ?: ,240 é: ,235 ¢ $ 118 
Freight revenue_-_-_-__- 105,659 101,517 2,487,811 2,577,293 44,384 35,955 
Passenger revenue ~-_-_ 32,098 35,272 1,093,010 1,080,119 aoe: * ) 6,924 OMEN om oy 
Tot., incl. other rev. 144,714 143,363 3,815,950 3,929,398 59,947 45,242 
Expenses—Maint. way 19,792 19,991 548,899 536,550 17,524 16,012 
Maint. of equipm’t_ 21,149 14,23 651,099 575,809 6,323 1,318 
Traffic expenses_-__ ,64 2,624 (Same as month) 80,812 80,673 (Same as month) 1,246 1,263 (Same as month) 
Transportation exp_ 51,849 5,17 1,311,138 1,229,091 23,140 19,748 
Transp. for inv.—Cr sae de ecabde tical Sstese weweas > _ eneese  aecses a oe . 
Total, incl. other_ 100,388 87,910 _| 2,686,136 2.523.814 52,092 41,157 
Net from railroad ____ 44,325 55,453 see 129, 813 1.405583  — 7,854 4,085 
Taxes accrued-.-_-_---- ,o27 122 121,732 117,643 1,150 1,201 
Uncollectiblerwy.rev.| .----. ------ ‘ ___ 645 a kent Sees c 
Net remaining_-_-___ 42,998 54,228 a 1,007,435 1,287,940 © ss ~  §,704 2.884 
Louisiana Southern New Orleans Texas & Mexico Orange & Northwestern 
EARNINGS. ——Month of a —Fiscal Year to Date— Month of a) —Fiscal Year to Date— Month of July———~ —Fiscal Year to Date— 
i 1914. 1913 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
Aver. miles of r’d oper. $ $ $ 285 $ 285 $ 61 61 
Freight revenue___-_-_- 3,884 5,687 119,818 96,229 11.714 9,388 
Passenger revenue --_- 2,548 3,269 __21,993 18,967 > ad 2,157 1,838 © pal 
Tot., incl. other rev. 7,751 10,186 149,407 122,981 15,700 12,812 
Ex yenses— Maint. way 1,678 ,692 32,984 24,901 4,942 4,313 
faint. of equipm’t_ 1,185 1,924 16,976 8,537 2,070 Cr210 
Traffic expemses...| -._---- 10 (Same as month) 5,517 3,159 (Same as month) 401 437 (Same as month) 
Transportation exp- 4,623 4,535 53,377 44,858 7,262 5,507 
Transp. for inv.—Cr sacene asceee wees-= == = 7 | pnceee cannes _ 
Total, incl. other_ 7,531 8,243 a 116,826 87,846 } 14,863 10,847 
Net from railroad____ 219 1,942 oO ~ 82,580 35,134 836 1,965 
Taxes accrued_______ 1,866 648 1,620 ,433 763 1,201 
Uncollectible rwy. rev. aia oS are PP a ee _. _ asaces _ ee Se eee 
Net remaining - - -__ —1,646 1,294 o<°onee 30,959 33,701 © : 73 763 
St Louis Brownsville & Mexico St Louis & O’Fallon St Louis Rocky Mountain & Pac 
EARNINGS. ——Month of July —Fiscal Year to Date— Month of July —Fiscal Year to Date— Month of ~ —Fiscal Year to Date— 
1914. 1913. 1914. 913. 914. 1913. 1914. 1913. 1914. wee. 1914. 1913. 
Aver. miles of r’d oper. 548 ‘ 517 $ $ ¢ 10 $ 
Freight revenue__-___- 110,572 97,229 10,939 22,262 15,215 11,098 
Passenger revenue ___ ,681 ee —iisids i eee | anne 3,211 3,052 
Tot., incl. other rev. 199,576 191,535 7. 326 ~~ 93,708 20,201 15,058 
Expenses—Maint. way 35,552 ,555 ,008 8,719 8,200 
Maint. of equipm’'t_ 4,040 21,997 4, aos 5,102 6,449 7,334 
Traffic expenses -_- 5,265 4,724 (Same as month) 45 133 (Same as month) 218 604 (Same as month) 
Transportation exp_ 83,159 72,144 1,933 2,690 5,298 6,446 
Transp. for inv.—Cr 2h ¢ | gi fre ae a ee a Soe ia ae vw 
Total, incl. other_ 157,523 140,716 wm 981 _ = 355 eS 21,007 24,796 ai 
Net from railroad --__ 42,053 50,818 4,345 12,348 —805 —9,7388 = ~~ 
Taxes accrued_______ 6,750 5,500 872 915 a  saneee 
Uncollectiblerwy.rev.| -.....  —____--- _-=----- ___------ cseune .  sueuns Samad 
Net remaining__-___ 35.303 45,318 3.472 + ~©«©11.483 —3,298 —9,738 (See this road on p. 32) 
St Louis Southwestern System 
EARNINGS. St Louis Scuthwestern St Louis Southwestern Ry of Texas Total Compa 
——Month of July —Fiscal Year to Date— Month of July —Fiscal Year to Date— | ———Month of July scat pw ear to Date— 
Aver. milesofr’doper.| 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913 1914. 1913. 1913. 
943 905 810 1,753 1,715 
Freight revenue_-__-___ 447,072 465,739 195,704 256, oO 642,776 722,689 
Passenger revenue ___ ___122,959 127,833 __100,725 113, 136 223,684 240,969 — in s 
Tot., incl. other rev. 603,814 636,778 322,527 400,768 926.341 1,037,546 
Expenses—Maint.way 75,760 75,828 83/508 111.140 159,268 186,968 
aint. of equipm’t_ 105,885 129,689 79,421 93,567 185,306 223,256 
Traffic expenses _ ,080 28,208 (Same as month) 12,558 12,235 (Same as month) 38,638 40,443 (Same as month) 
Transportation exp - 157,600 155,515 142,073 158,593 ede 314,108 
Transp. for inv.—Cr ree 412 —S—s—sC¥_.- =2---- - 
Total,incl.other-| 390,960 416,272 __ 334,720 397,873 ae 725, oF 814,145 wise mi 
Net from railroad.-__|~ 212,853 220,505 | =72.192 2.805 =|=390 661 503-400 = : 
Taxes accrued ----- _- 29,626 30,232 13,500 17'800 43,126 48,032 
Uncollectible rwy. rev. ee : Po _ — 218 _ rT ARS. 
Net remaining - ---_ ~ 183,082 190273 © | —25,766 14,904 . = ~ 157,316 +175, 369 rea es 
St Louis Transfer | St Louis Troy & Eastern St Paul Bridge & Terminal 
. Month of July——— —Fiscal Year to Date— Month of July——— —Fiscal Year to Date— Month of July —Fiscal Year to Date— 
EARNINGS. 1914. 1913. 1914. 1913. 1914. 25 1913. 25 1914. 1913. 1914. 1913. 1914. 1913. 
Aver. miles of r’d oper. $ 8 $ 3 —_— 5 ~ 
Freight revenue____._| __._... -— ---- 19,754 Oth @ @  (-- +  “F.  gaveweree  .e6amare see 
Passenger revenue _.__| _..... foe. ae <n, |i |. (* Sig MR San 
Tot., incl. otherrev.|~ 36,230 = 37,531 19,877 — é#£&8&5=.—_—i(‘(‘isésrSC cig a SOE 
Expenses— Maint. way 3,120 2,748 4,39 ee —“‘é‘ité Ye 
faint. of equipm’t- 606 3,085 ‘00 ee eee nic. cl) pilates 
Traffic expenses -- - 146 149 (Same as month) 5 50 (Same as month) (Returns for July not yet received) 
Transportation exp- 20,281 18,710 3,588 — °C Oe OR eS sa gaad 
RR e——“‘“‘sS™CésCszCOOC*C‘C I ace 
Total,incl.other.| 26,243 26,532 16, 506 _ ___17,161 CERES ng ‘ 
Net from railroad - - - - 9,987 10,998 ~ 3,371 1,669 Sn ae 
Taxes accrued - ---_-- 850 933 1,200 RS, Od ote ae eae 
Uncollectible rwy. rev. Pte d Me eins te i sha eee YS ee nant -~ 
Net remaining ----. 9,137 10,065 ~ ee 169 ee 
NS Salem Falls City & Western Salt Lake & Los Angeles San Antonio & Aransas Pass 
EARNINGS. ——Month of July —Fiscal Year to Date— Month of July —Fiscal Year to Date— Month of Jul —Fiscal Year to Date— 
: : 1914. 19 1914. 1913. 1914. 1913 1914. 1913. 1914. 1913. 1914. 1913 
Aver. miles of r’d oper. 62 1 ! 723 
$ $ $ $ $ 
Freight revenue_____- 8,951 14,457 2,075 2,199 208,389 228,745 
Passenger revenue -- - 3,708 4,117 22,444 24,684 128,491 _ 138,205 
Tot., incl. other rev. «AB, 1904 19,427 25,606 27,637 357.418 388,622 
Expenses—Maint.way 4,778 2,517 464 493 55,116 83,020 
Maint. of equipm’t - 3,040 2,449 596 588 1. 057 69,773 
Traffic expenses - -- 97 297 (Same as month) 1,432 2,329 (Same as month) 5,623 (Same as month) 
Transportation exp -_ 5,837 6,961 4,823 4,911 167, 503 160,606 
re ST s—i<‘isi‘Cti‘Csi‘ilOC Ul ES 
Total, incl. other- 14,831 «13,231 7,855 19,489 ii | 292.319 __ 330,189 
Net from railroad - - - - —927-——“‘<«*wB 195 — | 17.751 8.148 sa Ris 65.099 584 433 SS Ss 
Taxes accrued -----_-_-_ 864 ‘ "ae ‘” ae +: 
Uncollectiblerwy.rev.| ..  __. — ee... te. a (Se 
Net remaining-- - - - —1,791 5,687 - 4 17,351 7,407 53,099 46,433 eo 
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RAILWAY EARNINGS 
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EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue- - ---- 
Passenger revenue --- 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t- 
Traffic expenses --- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad - --- 


Taxes accrued... -.--- 
Uncollectible rwy. rev. 


Net remaining- ---- 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue- ----- 
Passenger revenue --- 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t-_ 
Traffic expenses- - - 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad -- - - 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining - - ~~ - 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue - - - -- 
Passenger revenue --- 


Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t- 
Traffic expenses- -- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad_---_- 
Taxes accrued _- 
Uncollectible rwy. rev. 


Net remaining -_- 





EARNINGS 


Aver. miles of r'd oper. 
Freight revenue 
Passenger revenue __- 
Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t_ 
Traffic expenses-__- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad ___-. 
Taxes accrued_______ 
Uncoilectible rwy. rev. 


Net remaining 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue_____. 
Passenger revenue _ 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t_ 

Traffic expenses _ 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad___. 
Taxes accrued_______ 
Uncoilectible rwy. rev. 


Net remaining 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue___-__-. 
Passenger revenue ___ 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. 
Net from railroad ____ 


Taxes accrued_-__-_ ~~ 
Uncollectible rwy. rev. 


Net remaining ----_-_ 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue_ --_-_-_- 
Passenger revenue --- 


Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm't-_ 
Traffic expenses --- 
Transportation exp -_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad --- 
Taxes accrued. --_---- 
Uncollectible rwy. rev. 


Net remaining - - - - - 





San Antonio Uvalde & Gulf 


San Diego & Southeastern 








San Joaquin & Eastern 



































——Month of July——— —Fiscal Year to Date. Month of “ar —Fiscal Year to Date— |——Month of July——— —Fiscal Year to Date— 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
316 SS eee. ee eae 24 eee 
$ $ $ $ 3 
28,470 16,798 18,536 a  —0lUllli ( _tw”~”~”~—it:C ee 
10,568 8,722 10,746 Se ee ae ~ eee. Cae 
42,557 27 ,467 31,307 ———0U0Ullllti‘“CO™OCTt«*t«C 
6,530 4,832 ,004 ———  —ete—‘“‘“‘i—s—s™~s™s™OOCOCOC ee 
4,148 4,241 ,207 Be lee os niet “ee nea ee 
1,255 664 (Same as month) 310 471 (Same as month) (Returns for July not yet received) 
18,677 11,270 12,703 —— 0C0lUr”lUtt””””UCUCU ES eS ee 
ES een oe Cr113 ee amines 
33,460 22,877 a 23,807 29,901 ceuwbe ee ae aan is 
9,096 4,590 —) A... @&°@  & & & ;&« &#©&©«©«5©|.. .e ons C. @enese! ae 
1,500 75 1,548 i: iia Pe 
7,596 3.3840 — : 5,950  —2,927 sittse”  Subdag ae 


San Pedro Los Angeles & Salt Lake 





Sandy Valley & Elkhorn 








Savannah & Northwestern 
































































































































































































































































































































‘Month of July——— —Fiscal Year to Date— | —Month of July —Fiscal Year to Date Month of July —Fiscal Year to Date— 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
1,131 1,132 § was is aoe $ 108 108 
546,201 8 rs Ce 7,172 8,037 
255.325 285.549 Fe] eneees ie - = e 6,652 5,604 
878,791 —————_ | ete .. saeesee 15,280 14,667 
102,469 mee —“‘i‘“‘“—s™ésSsSCSC ei 4,272 3,342 
138,744 OS es Se ee ee ene 2,413 ,260 
32,269 32,917 (Same as month) (Returns for July not yet received) 815 339 (Same as month) 
279,564 ee 0Ulltt—“‘OOOOOOOCCCCCC~Ct eee” cer eta 7,787 7,200 
_ 587,385 618,557 i eettiids saecsid 17,411 15,776 
~ 291,406 ~=265,860°2—~—C—™” mamma mmm 255 Jin. —2,130 —1,109 
40,712 oe 0 060UC SW”~*~“‘C™éCOSCSCSCSC‘C*RS ewes apboas 800 
es >: a re ee ee ee ee ee 
Sasi: come SS —— —— a ———o—> 
250,355 ———— 60Ulc (<si‘é‘é;WW”™C CO CR mea el —2,930 —1,909 
Seaboard Air Line Sierra Railway of California South Buffalo 
Month of — —Fiscal Year to Date— Month of July —Fiscal Year to Date—|—Month of July——— —Fiscal Year to Date 
1914. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
3,097 3,081 75 75 36 
$ $ s 3 $ 
1,198,661 1,180,745 27,347 24,810 24,210 45,120 
_ 426,938 421, 916 ___ 10,423 10,154 75 125 
1,833,170 1,818,346 39,480 36,831 40,156 88,494 
222,968 226,518 5,546 9,059 4,512 5,305 
268,249 259,862 2,328 2,535 6,203 6,029 
69,904 66,078 (Same as month) 459 360 (Same as month) 264 255 (Same as month) 
688,025 704,587 6,566 7,014 17,205 1,661] 
__Cr2,258 ee. pt th. halen it tn a qubaiiitinamhenl Patino 8 aa——eeeeeeEeEE 
_ 1,307,932 1.309.650 Ss oe > > 32,026 46,795 
~ §25,238 508,696 23,217. +#+15,981  ° }3 © 8,129 41,698 
91 ps6 82,000 1,562 1,60 1,100 1,590 
733.948 426.696 S| 21655 14381 - 7.020 ~ 40.107 
Southern Railway System 
Southern Roheee. Alabama Great Southern Augusta Southern 
——Month of July——_— —Fiscal Year to Date— Month of July——— —Fiscal Year to Date— Month of July —Fiscal Year to Date— 
1914. ef 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
7,036 036 309 309 82 
3,539,574 3, 401 ‘796 263,623 276,295 7,148 4,904 
_1,689°086 1,666,923 115,255 _ 120,187 4,609 4,355 
5,705,118 5,513,213 413,616 435,651 12,797 10,330 
759,085 806 873 50,362 54,426 3,149 3,373 
1,025,474 920,420 100,422 111,958 1,260 993 
191,016 180,507 (Same as month) 12,883 13,097 (Same as month) 266 208 (Same as month) 
2,115,895 hi th 136,202 149,569 5,643 6,193 
4.310.327 4,080,267 cetcors 312.708 339,528 10.849 — 11,282 
1,394,791 1,432,945 © - 7 ~ 100.907 ~—« 96,123 a 1,947 —951 
224 ie 207 ,656 15,493 15,300 600 575 
ci a ee eee resrew a Sh ee 
“1,169,471 1,225,289 ~~ 85.414 80,823 1,347 —1,526 
Blue Ridge Danville & Western Georgia Southern & Fiorida 
Month of July —Fiscal Year to Date— Month of July —Fiscal Year to Date— Month of July ae Year to Date— 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914 1913. 
44 44 3 83 395 395 
$ $ $ $ $ 
9,607 7,065 19,779 18,545 23,312 113,033 
4,822 4,575 6,535 6,343 68,114 65,040 
15,325 12,934 27,416 26, 050 217,251 203,106 
3,026 3,299 4,828 891 26,30 25,856 
1,356 1,047 2,745 3'992 44,037 40,974 
227 201 (Same as month) 292 359 (Same as month) 8,020 Pe ys 3 (Same as month) 
5,555 5,263 8,337 7,087 83,128 87,597 
a 16,999 15,483 170,329 171,249 
4,259 2,215 — - : - 10,41 10,567 46,922 31,857 
525 539 1,203 1,193 10.989 10,657 
7 rr 7) rs 9,213 9,373 35,972 21.199 
Mobile & Ohio Northern Alabama Southern Ry in Mississippi 
Month of July —Fiscal Year to Date— Month of July —Fiscal Year to Date—} Month of July —Fiscal Year to Date. 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. | 1914 1913. 1914. 1913. 
1,122 1,122 112 112 280 2 
$ $ $ s $ 
909,337 868 ,344 30,972 29,633 46,402 41,319 
129,856 127,413 8,734 8, 366 31,693 28,272 
1,098,606 1,059,143 40,938 39,323 86,381 77,281 
127.779 122/584 7,855 8,654 26,710 25,745 
226,265 199, one 4,809 5,006 9/123 11,176 
42,531 37,6 (Same as month) 213 199 (Same as month) 2,415 2,291 (Same as month) 
408 ,622 401 oot 18,286 15,893 40,860 44,150 
837,857 793,634 32,077 30,898 ¥ —— | 82,702 86,900 
260,748 265,509 ~ 8,860 8,425 _~- 3,679 —9,619 
ates | 30,672 3.073 2,700 7,750 6,812 
227,501 234,837 eS —— SS? —4,070 —16.431 
Tallulah Falls Virginia & Southwestern South Dakota Central 
Month of July——— —Fiscal Year to Date— Month of —_— —Fiscal Year to Date— |———Month of a —Fiscal Year to Date— 
1914. 1913. 1914. 1913. 1914. sv. 1914. 1913. 1914. 1913. 1914. 1913. 
58 58 24 102 102 
$ s 3° $ 
4,892 7,195 147,199 131,865 17,817 15,065 
8,889 8,772 17,150 18,451 6,303 742 
14,961 18,065 169,302 154,642 25,825 23,733 
2,615 6,519 24,178 22,289 7,075 4,758 
1,480 878 37,714 34,428 5,360 2,770 
171 161 (Same as month) 2,173 2,127 (Same as month) 592 251 (Same as month) 
3,563 3,963 45,961 42,228 9,814 7,553 
8,616 11.974 113.545 104,543 23.759 17.258 
6,345 6,091 55,756 50,099 2,066 6,474 
430 357 6,250 5,909 1,200 800 
5,915 5,734 aa al, 49,506 44,190 866 5,674 
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RAILWAY EARNINGS 


[VoL. Xcrx. 








EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue_ - ---- 
Passenger revenue __- 


Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses-__-_ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. 


Net from railroad__-_-_ 
Taxes accrued 


Uncollectible rwy. rev. | 


Net remaining 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue__-__-__ 
Passenger revenue ___ 


Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm't_ 
Traffic expenses___ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other 


Net from railroad____ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue__-_-___ 
Passenger revenue __-_ 


Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses _ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad ____ 


Taxes accrued______-_ 
Uncollectible rwy. rev. 


Net remaining__-__-_ 9 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue_-_-_-_-_- 
Passenger revenue ___ 


Tot., incl. other rev. 
Expenses—Maint.w ay 
Maint. of equipm’t_ 
Traffic expenses _ 
Transportation exp_ 

Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad____ 


Taxes accrued__-_-____ 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue-_ _____ 
Passenger revenue ___ 


Tot., incl. other rev. 
Expenses—Maint -way 
Maint. of equipm’t_ 
Traffic expenses _-_- 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad _-__ 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue__-___-_ 
Passenger revenue ___ 


Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad____ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining _---_- 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue__-____ 
Passenger revenue ___ 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad____ 
Taxes accrued 


Uncollectible rwy. rev. 
Net remaining ---. 


other | _ 








Southern Pacific System 





























Southern Pacific Arizona Eastern Coos Ba Resch & ERR & Nav 
——Month of July——— —Fiscal Year to Date— —ae of July——- —-Fiscal Year to Date— Month of July -—Fiscal Year to Date— 
1914. , 1913. 1914. 1913. 1914 1913. 1914. 1913. 1914. 1913. 1914. 3. 
5.360116 5,085,473 wm 181,285 6.208 4,162 
2°576,839 3.064.158 33.638 37.539 3.915 4,608 
8,741,555 8,981,423 241,671 ~—- 231,203 10,842 9,313 
Sones aan Met Shan 800038 
1,292,872 1.2 ,67 ; 31, , 2 
161,364 tg 130 (Same as month) 2,291 2,101 (Same as month) 4 _10 (Same as month) 
2,765,968 2, 64 58,995 64,791 1,985 1,759 
a Cr.45 a aR ==- === 
5 5.540. 883 5,447,264 132,552 139,569 6,214 5,445 
“3,200,672 3,534,158 109,118 91,634 4,628 3,867 
503 84 40 401,360 13,737 11,396 691 483 
2.170 __------ LS a aetna ee a 
2,772,961 3,132,798 (See this road on p. 32) 95,238 80,237 3,936 3,384 











Corvallis & Eastern 
——Month of July——— —Fiscal Year a —~ 


Galveston Harrisburg & San Antonio 


— Month of July——— —Fiscal Year to Date— 
1914. 1913. 








Houston & Shreveport 
Month of July—— —Fiscal Year © a 









































1914. 1913. 1914. 1913. 1914. 1914. 1913. 1914. 
40 cae OS ee eee” ee | ee elUlUlC le Ue «=. aha 
$ $ 3 3 3 
10,259 Gn eae lt ee se ee 
22,328 a ae SU eee? ore + 
35,000 OS) SS, Be are 
21,384 foe Gey eee 
3,259 + oe babuen  hannee 
225 5 art (Same as month) (Returns for July not yet received) 
12,750 OS, | I see Tl SS oe 4 yee er 
30.78 i apeics = _ 
—4,678 ———— 8 — i) See.)  . whens 
3,654 —- —l (ett ER «oC Ce 
——. ——— °° °° °° ° &++ ooeeee ges RT li eS “i 
Houston & Texas Central Houston East & West Texas Lake Charles pein el oa 
Month of July——— —Fiscal Year to Date— |—Month of July——— —Fiscal Year to Date——— | ———Month of July —Fiscal Year ate— 
1914. d 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 13. 
-— er oe i er CS ap $ 



































Louisiana Western 





——Month of July 
1914. 1913. 1914. 
—— 4 - 


—Fiscal Year to Date— 


1913 


Morgan’s Louisiana & Texas RR & 8S 





——Month of July——— —Fiscal Year to Date— 
1914. 1913. 1914. 1913. 914. 
Oe eS = 





Texas & New Orleans 


Month of July——— —Fiscal Year to Date— 
1 1913. 


1913. 1914. 





























South Georgia 





Spokane Portland 





& Seattle ay a 











































































































Month of July——- —Fiscal Year to Date— Spokane Portland & Seattle on Trunk Ry 
1914. 1913. 1914. 1913. |——Month of July——— —Fiscal Year to Date— |———Month of Jul —Fiscal Vear to Date— 
, . 82 1914. 1913. 1914. 1913. 1914. 913. ™ 1914. 3. 
$ 5 
975 16,492 242.939 245,531 8,060 9,188 
1384 43 4,854 190,412 185,841 5,724 5.723 
6, 24,156 470,694 476, 781 15,195 16,042 
4 i19 O76 36303 40; te Mat 1064 
667 1,97 ‘ : "19: , 
' $67 3 (Same as month) .738 8,575 (Same as month) 469 642 (Same as month) 
5,825 5,427 97:328 108,189 7,254 9,125 
13,397 12,571 215,321 __ 240,419 ae. watt 15.589 
13,117 11,585 255,372 236,362 3,34 : 
‘40 3'400 4,000 
y bes ao (698 . 3 aoe 440 649 
11,488 10,886 201,932 182,962 —2,091  —4,196 
Spokane International Standard & Hernando i Months coi hi 
Month of July——— —Fiscal Year to Date— Month of July——— —Fiscal Year to Date— | ———Month of Ju —_— te— 
1914. v 1913. 1914. 1913. 1914. 1913. 1914. 1913. 19 913. 1914. 1913. 
163 . 163 . 34 “51 
Ss 
60,521 69,720 8,678 2,713 5,421 $224 
19,277 24°552 1 183 916 929 
83,177 97 833 8,972 2,896 6,590 3,456 
11,856 18,705 2,749 909 2.978 1,732 
5,127 6.420 831 570 4,574 4,082 
2,191 . (fi ye ee ee eee (Same as month) 224 165 (Sane as month) 
22,753 26,961 2,880 1,498 2,393 2,053 
45.549 57,680 8,529 3,040 10,503 S517 
37,627 40,152 443 —1 —3,913 —5,06 
1g ,02 700 684 231 197 
34,434 37,132 —256 —828 —4,144. —5,258 
Sumpter Valley Sunset Railway Susquehanna & New York 
——Month of July——— —Fiscal Year to Date— Month of July——— —Fiscal Year to Date— | -——Month of Jul —Fiscal Year to — 
1914. 1913. 7 1914. 1913. 1914. 1913. a 1914. 1913. 1914. pe 1913. _ 1914. 
de 
“%, & 8 8 g “rc 
20,829 25,403 26,209 36,552 13,327 12,973 
4,450 ‘998 7,726 11,988 3.520 2,954 
26,910 31,832 35,472 50,830 17,638 16,706 
6.425 7,845 7.286 5,891 4,412 4,739 
3,815 3,024 1,458 1,190 3,326 5,066 
297 223 (Same as month) 49 759 (Same as month) 489 _ 534 (Same as month) 
7,975 6.457 15,125 16,486 6,673 7,560 
20.410 ~ 18.312 34.482 ~ 25,059 15,561 18,983 
EE _ = 
6,500 13,519 10,989 25.770 2,077 —2,276 
1,050 8 2,475 3,175 450 4 
a > ee fale ton ee ee. Pe 
5,450 12,719 8,514 22,595 1,627 2,726 
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EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue__-_-_-_- 
Passenger revenue _-- 


Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm't_ 
Traffic expenses: __-_ 
Transportation exp_ 
Transp. for inv.—Cr 
Total,incl. other_ 


Net from railroad__-_- 
Taxes accrued______- 
Uncollectible rwy. rev. 


Net remaining__--_-- 


EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue- ___-- 
Passenger revenue ___ 


Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Netfrom railroad. __- 
Taxes accrued_____.- 
Uncollectible rwy. rev. 


Net remaining_--__- 


EARNINGS. 


Aver. miles of r'd oper. 
Freight revenue_____-_ 
Passenger revenue __- 


Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm’t_ 
Traffic expenses __- 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad__..| 3 


Taxes accrued______- 
Uncollectible rwy. rev. 


Net remaining_-_-__- 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue__-__-_- 
Passenger revenue _-_- 


Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm't. 
Traffic expenses _-_- 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad__-_- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue______ 
Passenger revenue ___ 


Tot., incl. other rev. 
Expenses—Maint.way 
faint. of equipm’'t_ 
Traffic expenses ___ 
Transportation exp_ 
Transp. for inv.—Cr 
Total. incl. other_ 


Net from railroad____ 
Taxes accrued 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue. _-_-___ 
Passenger revenue __- 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t.. 
Traffic expenses ___ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad-_-_- 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining -_---- 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue. ____- 
Passenger revenue --- 


Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm’'t. 
Traffic expenses___ 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad__-—. 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining... 


Tampa Northern 


Tennessee Alabama & Georgia 











Tennessee Central 




















































































































































































































































































































— Month of Juli———- —Fiscal Year to Date— Month of Jul —Fiscal Year to Date— |———Month of Jul —Fiscal Year to Date— 
1914. 1913. 1914. 1913. 914. y 1913. 1914. 1913 1914. 1913. 1914. 1913. 
y 60 97 94 ‘ 293 
$ $ $ $ $ 3 
8,968 12,130 3,925 4,150 103,831 96,685 
2,122 3,328 1,970 2,744 41,989 43,631 
12,010 16,692 7,195 8,514 154,153 148,398 
1,716 3,349 2,645 2,805 28,441 28,099 
2,030 1,649 ,098 1,016 18,223 10,662 
2 14 (Same as month) 532 564 (Same as month) 5,386 5,746 (Same as month) 
3,860 4,95 3,299 356 51,030 48,084 
“8,106 — 10,441 "8,245 8,456 ~| 709.715 — 99.831 
3,904 6,250 —1,049 57 44,438 48,566 
1,906 1,20 784 785 445 4,245 
1,997 5,050 —1,833 —728 39,978 44,320 
——tTerminal Railroad Associ| ation of St Louis System—————_ Texas City Terminal 
Terminal Railroad Association of 8t Louis| St Louis Merchants’ Bridge & Terminal Month of July —Fiscal Year to Date— 
Month of ay —Fiscal Year to Date— | ——Month of July —Fiscal Year to Date— 1914. 1913. 1914. 1913. 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
34 33 9 9 $ $ 
~~" 199 ~~" 249 ~~" 997 ~~" 470 “2,929 ~ 3,306 
213,915 223,993 146,598 157,642 10,770 12,750 
20,363 32,554 20,210 42,033 ,662 1,317 
12,072 22,692 5,856 3,311 1,879 908 
877 858 (Same as month) 725 675 (Same as month) 262 359 (Same as month) 
73,557 84,735 72,733 81,194 4,237 5,081 
112.113 ~ 147,190 — 105,411 143,054 ~9,150 9.734 
101,801 i 8 ZZ 41,187 14,588 1,620 3,016 
6,183 25,600 5,830 ,180 101 329 
75,618 51,202 35,357 9,408 518 2,687 
in Texas & Pacific System Texas Mexican 
Texas & Pacific Weatherford Min Wells & North Western |——Month of —— —Fiscal Year to Date— 
Month of July —Fiscal Year to Date— Month of Jul —Fiscal Year to Date— 1914. 1913. 1914. 1913. 
1914. 1913 1914. 1913. 1914. 1913. 1914. 1913. 161 
1,885 1, 41 41 $ ae 
970,235 901,157 6,041 5,811 14,423 12,856 
382,034 395,406 7,227 7,396 12,444 9,482 
1,473,201 1,404,713 14,244 14,244 28,729 24,136 
193,708 259,257 2,802 3,543 6.049 4,770 
255,480 237.010 965 849 Cr333 231 
38,713 36,645 (Same as month) 176 194 (Same as month) 759 969 (Same as month) 
605,283 548,528 3,218 3,681 11,363 9,535 
'——: <{-aienet. ... _ ..., .,.. . 4 ~@:iine «- ~~... .. is » .}”* “shee ee eee 
1,149,968 1,137,597 7,835 8,968 19,447 16,947 
323,233 267,116 6,408 5,275 9,281 7,189 
68,700 48,275 635 447 1,250 wadoats 
ae meine ~co  eeeme lC( (!..ll, Es pe: LC eee r snmeneé 
~ 254,533 218.840 5,773  Teaeep ~ 8,033 7,189 
Texas Midland Texas Oklahoma & Eastern Texas Southeastern 
——Month of July —Fiscal Year to Date— |——Month of July —Fiscal Year to Date— | Month of July —Fiscal Year to Date— 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
125 125 24 as =,  Srer | Tees” Maeres 
$ $ $ $ 
25,022 39,224 17,647 meee ———— nw a as Oe aan 
17,691 16,959 2,235 A ee 
45,719 59,892 20,234 — i » }» ‘ora; ) ceed 
921 15,898 5,531 (ee, oe TO Ee ee 
6,607 9,237 3,668 | sor eS Lee 
1,500 1,867 (Same as month) 191 155 (Same as month) (Returns for July not yet received) 
17,773 28,851 5,525 — er eee 
37.542 58.875 a eee ee 
= —_——SS—— 
8,176 1,017 4,196 — a crm ale 
2,000 1,500 231 |. ear, |) Royale Fr See 
6,176 —482 3,964 ae a.) ee a ee eae 
Tionesta Valley Toledo St Louis & Western Toledo Terminal 
Month of Jul —Fiscal Year to Date— ‘Month of —Fiscal Year to Date— Month of Oe —Fiscal Year to Dat 
1914 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
86 " 86 " 450 . 450 . 31 ‘ 31 
16,198 16,156 338.765 340,916 31,151 32,172 
1,143 1,132 37,183 ee De et 
17,563 17,529 402,559 403,984 31,747 33,619 
3,101 5,141 45,078 42,222 16,076 8,499 
1,659 1,503 62,510 59,589 3,442 5,752 
207 192 (Same as month) 15,954 15.074 (Same as month) 79 260 (Same as month) 
6,363 6,828 144,749 139,366 10,735 16,456 
11,817 ~ 14,526 276,127 264,598 31,274 31,881 
5,746 3,002 ~*«|—s«426,432 ~=s« 139,385 472 1,738 
350 350 20,500 14,700 2,704 2,191 
oS eee ——— ————  ———————— Fe 
5,396 2,652 105,932 124,685 —2,232 —452 
Tonopah & Goldfield Tonopah & Tide water System 
pli i “a oe M athe © irs! Your to Bete Month BF peres-etteet sar to Date 
9 1913. > " ——Month of July —Fiscal Year — | —_—Month of Ju — — 
— 110 1914. | 1913. 1914. 1913. 1914. “ 1913. me 1914. 1913. 
é 
fis74 47,630 28,399 15,896 6,372 5,618 
9,021 9,512 3,818 4,025 1,875 1,705 
7,976 60,641 34,589 21,492 9,204 7,901 
5°050 7/249 4'018 2°409 3'061 1/847 
5,453 7,518 2,925 2,197 797 934 
1,837 1,817 (Same as month) 1,818 1,820 (Same as month) 576 912 (Same as month) 
11,773 13,092 6,214 6,179 3,346 2,848 
29,577 82,851 17.344 13.486 9.320 9,122 
28,398 27.790 .. aa 8,006 e —116 —1,221 
3,200 ,28 1,600 1,580 668 760 - 
25,198 25,500 15,645 6,426 —784 —1,981 
Tooele Valle Tremont & Gulf = _ —— sitesi 
——Month of Jul —Fiscal Year to Date— | Month of Ju. —Fiscal Year to Date— | ——-Month of Ju —Fiscal Year ate— 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
7 7 2 82 68 68 
$ $ vba $ ~ 
5,800 6,127 17,370 15,107 12,926 7,632 
2,903 2,794 1,914 2,216 1,303 1,366 
16,084 13,790 20,256 18,230 19,606 13,760 
1,912 707 5,363 3,413 75 6,202 
1,915 2,519 4,262 2,633 10 3,579 
171 153 (Same as month) 421 33 (Same as month) 8. (Same as month) 
6,755 5,639 6,898 7,454 3,902 3,764 
11,146 9.423 17,973 14,939 18,957 22.942 
——————S=S=-—— — 
4,937 4,368 2,282 3,290 648 —9,181 
20 137 250 1,100 oe 
NS ees TMS ES Rees 



































































































































































































































































































































28 RAILWAY EARNINGS [VoL. Xcrx. 
Ulster & Delaware PP Union Ry (of Memphis) Union pe Pho Co of ca Year fo be — 
EARNINGS. Month of July——— —Fiscal Year to Date— | ———Month of Jul —Fiscal Year to Date— |———Month of July —Fiscal Year to a c— 
191. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 914. 913. 1914. 
Aver. miles of r’d oper Se )0—6°lCl OE ES ee ae! ll ee ee ea tS ae 
ee $ $ 3 3 
Freight revenue- ----- Sone  — ee eh es Se oer 
Passenger revenue - - - 72,708 es ad i I came ecnsle aan 
Tot., incl. other rev. 142,110 EE hc. es | meme a a 37,831 33,581 
Expenses—Maint. “Way | 14,705 ee. RS er. cas ,824 971 
Maint. of equipm’t_ 13,085 .'— ee  wessrsers: | page 562 ,068 
Traffic expenses_- - 3,08 3,067 (Same as month) (Returns for July not yet received) | £------ <----- (Same as month) 
Transportation exp- 53,557 ee eae ee | ee 12,197 12,444 
errs ee Fee i ee ieee... sss sss ss ieee  -eeeene” 35. 
Total,incl. other; 87,582 87,349 RMB ION Le Ree 2 ee 7 28,646 26,025 
Net from railroad___._| 54,528 ~—*558.591 ro ——_ j ~ a 9,185 7,055 
Taxes accrued __--_--_-- 3,300 Cae Scat ealeinlas 3,632 3,108 
WepomecmmefWy. TeV.)  -..4... <<... ? ee ee ee __ | __een eee _ eee == = 
Net remaining ---_- | 81,228” 865,001 =r ee wen Losey” 2 iy 5,552 4,447 
Union Pacific System 
EARNINGS. Union Pacific Oregon Short Line Oregon Wash RR & Nav 
Month of July—— —Fiscal Year to Date— Month of July ae Year to Date— Month o July- —Fiscal Year to Date— 
Aver. milesofr’doper.| 1914. 1913. 1914. 1913. 1914. 1913. 1914 913. 1914. 1913. 1914. « #1913. 
. ‘Seeene, ‘temas 2,154 1,980 1,915 1,914 
Freight revenue- - ---- alae. . ) ee 1,189,104 1,197,501 828,183 937,921 
Passenger revenue -_-- | sieaae ------ 452.736 __ 517,315 464,180 ___516,424 
Tot.,incl.otherrev.| 9 -----. 0 <----- “1,781,768 ~ 1,863,432 1,402,923 1.572.169 
Expenses—Maint.way| ------ --.--- 301,515 290,045 137 ,403 236,899 
re. Yc candl ) | weawee 226,749 247 .936 158,680 180,929 
Traffic expenses_ _-_ (Returns for July not yet received) 29,75 51,770 (Same as month) 37,015 56,292 (Same as month) 
Tere." Lacaca  . weceea 429,535 434,248 433,759 521,368 
avamep. fof inV.—Cr)  —------ _—~~~+-~ i  _. wanna ae ee 2,362 ee feat 
Re PES OONO a)  sesece §) mesesn _1,056,192 1,108,194 ai 835,133 1,068,606 Ore 2 ae 
Me oto, ocacks* 4). Resume ~~ 725,575 758. 238 we 567,790 503,563 
CP Ebcsiess ff ' sesuad "1 besecs 116,500 133,420 92,947 112,968 
Unectiectiblerwy.rev.|  ......  __...... 265 Seat aa. sanake . >> iit ieee 
Net remaining ---_- | bs 3 Fp ete ‘weaeua “| 608,810 hl “817 474,683 390.595 
| Total Company | St Joseph & Grand Island United Verde & Pacific 
EARNINGS. Month of July —Fiscal Year to Date— |———Month of July —Fiscal Year to Date— Month of July—— —-F je Year to Date— 
1914. 1913. 1914. 1913. | 1914. 1913. 1914. 1913. 1914. 1913. 1914. 913. 
Aver. miles of r’d oper. meeeen hots aes . 318 3 s 26 2 
Re wnat | kanes)” i. bbawes SOR: decane 14,300 16,086 
RE TOE ee ee 1,908 |. Jee 
ee ae rae oo Spa 17,386 18,940 
Expenses—Maint.way| ------ ------ a ae 7,249 7,077 
ee re ee OE 4,028 ,99 
Traffic expenses _-_-_ (Returns for July not yet received) alll eee ee Re Se Ae ae ary (Same as month) 
EE Seen? oh weasee 5,509 5,855 
Transp.forinv.—Cr| = ------ _—------ phi wih esis eecacre - tenese |) eh 
a ee 120,185 m==--~ __ ss 17,854 18,040 i Sede 
COR Giscse 9 Qeence ey i % anit —467 900 © 4 
SEC... ..c).. sacace. . neasne | 7.048 6,244 488 490 
DeGeeommeePrwy. FeV.) — -2---- anne an ee ae —_— _. eansee osssus — pees 
Net remaining--__~-- RO. adh aces! a Saad _ (See this road on p. 32) | 68,865 3s, 663 * 55 410 or 
'-United States Steel Corporation— 
Bessemer & Lake Erie | Donora Southern luth & Iron Range 
EARNINGS. Month of July —Fiscal Year to Date— “wa of oy o Fiscal } Year to Date—- Month , pal —Fiscal Year to Date— 
1914. 1913. 1914. 1913. | 1914. 1913. 1914. 1913. 1914. 1913 1914. 1913. 
Aver. miles of r’d oper. 204 | : 3 291 272 
Freight revenue- --_--_- 1,061,712 1 094.107 Pi” sie ena), siete 761,183 1,124,207 
Passenger revenue -_-_- 41,854 6,619 | Tee __- 31,717 __- 25,891 pe an 
Tot., incl. other rev. eS ky 093. 207 16,362 812,253 1,173,439 
Expenses—Maint.way 6,191 eee ——(‘“‘ I err 108,000 107 ,274 
Maint. of equipm’t_ 194 317 i 46661 3,299 80,812 68,802 
Traffic expenses _-- 9,126 12,611 oe ee ee eee eee (Same as month) 1,995 1,708 (Same as month) 
Transportation exp_ 206,061 227.25 7,823 140,426 221,334 
Transp. for inv. —Cr Po a a a See ee tS ca aaa 
Total, incl. other- 519,934 ae 336 11,713 4 ee 734 416,046 
Net from railroad__._| 598,527 871 4,648 ~~ | 468,519 757,393 Sen 
Taxes accrued-.----_-- 18,000 O38 ‘000 199 43,331 64,126 
Uncollectible rwy. rev. errr RR a SS ee ae me eee nae = Pras, 
Net remaining___-- 580,526 557,871 % 4,449 425,188 503,367 © [ 
Duluth Missabe & Northern Elgin Joliet & Eastern Lake Terminal 
EARNINGS. a of July——— —Fiscal Year to Date— —~ae of “ —Fiscal Year to Date— | ——Month of July—— are iscal Year to Date— 
914. 1913. 1914. 1913. | 19 vans 1914. 1913. 1914. 913. 914. 1913. 
Aver. miles of r’d oper. $ 364 $ 356 | $ 7 ." 01 $ 
Freight revenue-_ --_-_- 804,322 1,224,876 e888 1 058.049 hi ceee 
Passenger revenue --- 31,957 32,837 134 r ak 
Tot., incl. other rev. 856,170 1,279,946 igh. 800, a 1,101, res 72,040 
Expenses—Maint.way 100,862 121,336 106,767 174 ‘440 18,099 
Maint. of equipm’t_ 84,959 100,083 | 148,251 198,430 11,748 
Traffic expenses -_-- 2,042 2,013 (Same as month) 4,962 4,938 (Same as month) 
Transportation exp- 128,179 195,333 | 215.744 299,804 26,645 (Same as month) 
ye SS ee ee RP era ee: m oe es as 
Total, incl. other_ 329,009 434,131 ___ 492.8 821 693 652 te — 36.7 7 713 3 
Net from railroad____ 527,160 845,814 | 307,526 407,620 : .” Sou. 
Taxes accrued-_--_-_--_- 42,961 73, 32,833 27,650 2,409 
Uncollectible rwy. rev. aii ial ted | eens wend seen atari“? . Ae 
Net remaining ____- 484,199 772,221 | 274,693 379,970 ~ 12,916 — — ee | 
McKeesport Connecting Newburgh & South Shore St Clair Terminal 
EARNINGS. — of Oa —Fiscal Year to Date— |———Month of July —Fiscal Year to Date— Month of July———- —F ‘gent Year to Date— 
1914. 1913. 1914. 1913. | 1914. 1913. 1914. 3. 1914. 913. 1914 1913. 
Aver. miles of r’d oper. | 13 13 7 
3 3 3 $ $ 
Freight revenue. ____- ND, Ci haa 9 re BE” A i, ef sieeha. endian 
Passenger revenue --- | asiehin seeens 528 ince ee 
Tot., incl. other rev. | 19.037 26,647 44,044 54,192 23.484 32.306 
Expenses—Maint.way 5.567 2.777 9,171 9.356 3,257 2,500 
Maint. of equipm’t_ 4,367 5,108 11,732 12,733 3,982 6,885 
Traffic expenses __-_ a ea pay (Same as month) ae ew co. (Same as month) aie 4 (Same as month) 
Transportation exp-_ 11,330 12,424 18,429 20,858 5,800 6,946 
Transp. for inv.— Cr | are A beewes | eee tele ats 
Total, incl. other.| 21.319 20.387 oS | 41,588" erage 13,097 — 16,389 re 
Net from railroad_...| —2,282 6,259 ~~ | 2.456 — — e rr 
Taxes accrued __-----_- 550 647 3,933 3,765 200 100 
Uncollectible rwy. rev. | a ee pee i) Tee eo Se = sad as 
Net remaining-- --- | —2,832 —_ — &| =a ee Ae gg eet ee 
Union RR (of Pennsylvania) Victoria Fisher & Western Virginia & Carolina Southern 
EARNINGS. ——Month of July——— —Fiscal Year to Date— |———Monthof —— —Fiscal Year to Date— | ——Month of July——- —Fiscal Year to — 
: | 1914. 1913. 914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913 
Aver. miles of r'd oper. | $ $ 56 56 57 a6 
$ $ $ 
PUGIGMG TOVENMC.. 2.2.) cence noon ne 9,750 9,500 © 579 6,622 
Passenger revenue --- os. saetee nce 2). neta en 1,839 2,342 
Tot., incl. other rev.| _ 393, 817 504, 624 ~ ae 9,750 ~ 9,500 "i wt ae 
Expenses—Maint.way| 70,156 46,173 7,399 3,929 Peri Fi 
Maint. of equipm’t_ | bs'708 92'816 1,582 2.01 1 518 451 
Traffic expenses -- - | 100 108 (Sameas month) | 16 199 (Same as month) 91 102 (Same as month) 
Transportation exp - 144,545 172,392 | 2,967 2,259 2.572 2.553 
Transp. for inv.—C7 | ne wae sc .ltttsti(‘(‘(i‘zqCO.tC(tC sid Pa 9 2 aire 
Total, incl. other.| 316.475 314,048 a 2 8,563 5.381 6.100 vo ha 
Net from railroad....|~ 77,341 190.575 ee cy 32 3.123 ne 
Taxes accrued __--_---- | 6,000 ‘ = 2.370 ome 3.730 a 
Uneotlectiblerwy.rev.| ..-... ..-... ae Sa. eee ae ae | aie 
Net remaining. -_-- 171,341 180,575 ~~ 2,370 773 3.082 2,997 
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SEPT. 1914.) RAILWAY EARNINGS 29 
Virginia & Truckee Virginia-Carolina Virginian 
EARNINGS. Month of i —ae of Jul —Fiscal Year to Date— | ——Month of July—— a Year to Date— 
1914. 1913 1914. 1913. 1914 1913. 1914. 1913. 1914. 1913. 1914 1913. 
Aver. miles of r’d oper. 7 7 $ $ 2 $ ; 503 
Freight revenue-----_- 11,798 14,723 6,884 8,362 382,182 420,724 
Passenger revenue --- 7 552 7,258 1,965 2,193 40,328 36,457 
Tot., incl. other rev. 24,134 23,092 8,993 10,715 450,818 487 ,888 
Expenses—Maint.way 5,794 4,367 3,156 1,134 64,283 60,993 
Maint. of equipm’t- 2,144 3,345 647 365 88 ,903 86,842 
Traffic expenses - -- 645 868 (Same as month) 51 18 (Same as month) 5,520 5,490 (Same as month) 
Transportation exp- 7,103 7,096 1,749 1,562 110,491 111,544 
Transp. for inv.—Cr Edens je is Lg t » mera oy 8: Rees 
Total, incl. other- 18,845 16,923 se PEA; 6,587 3,661 ___ 283,548 ct: cai ye 
Net from railroad - 5,289 6,168 Samick a 2,405 7,054 oe) ee eee 
Taxes accrued_------ 1,752 1,700 446 586 22,500 21,060 
Uncollectible rwy. rev. | caenes eS ; ¥ pA 5, ae z aoe ee 
Net remaining -- - -- es a ee ae 1,959 ~—-«6 468 ~~ ]44,759 182,550 (See this road on p. 32) 
| i 
| | Wabash System 
abash Wabash-Pittsburgh Terminal West Side Belt 
EARNINGS. Month of- ar —Fiscal Year to Date— Month of July-—— —Fiscal Year to Date— Month of July —Fiscal Year to Date— 
14. : 1914. 1913. | 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
Aver. miles of r'd oper. 2,517 2,514 63 63 22 2 
Freight revenue- - - - -- | 1,776,701 1,807,635 83,421 7. 804 55.08% 59,090 
Passenger revenue --- | |_655:812 711,765 8,789 8,435 17 82 
Tot., incl. otherrev.| 2,649,453 2,737,815 a 96,816 90,366 59,¢ th 60,545 
Expenses— Maint. way | 345,828 392,671 15,994 13,523 7,786 9,668 
Maint. of equipm’t- | 434,472 467 ,794 17,986 20,669 12,628 9,285 
Traffic expenses_-- 95,225 91,400 (Same as month) 1,231 1,509 (Same as month) 818 741 (Same as month) 
Transportation exp- 949,776 1,023,628 27,762 28,748 11,567 10, 574 
2 ed ee > a ok Eee ee re es Ce eee uoee oe ao 
Total, incl. other_| 1,909,649 — 2,041,574 sn 66,704 67.770 | _ 34,956 32,424 
Net from railroad....| 739,803 696,241 =8#8  # | 30,112 22,595 24,502 28,120 
Taxes accrued-_------ 83,381 74,447 7,500 7,500 30 300 
Uncollectible rwy. rev. | 196 es i ee Py stone ae eared ar ge Sse 5S 
Net remaining -.---- | 656,225 621,794 Pe. 22,612 15,095 24,202 27,820 
Wheeling & Lake Erie | Wabash Chester & Western Washington Idaho & Montana 
EARNINGS Month of July —Fiscal Year to Date— |——Month of July —Fiscal Year to Date—— Month of July-—— —Fiscal Year to Date— 
be6, 1913. 1914. 1913. {| 1914. 1913. 1914. 1913 1914. 1913. 1914. 1913. 
Aver. miles of r'd oper. 45§ 64 6 49 
Freight revenue. ____- 423,914 675,126 7,599 7,561 33,996 28,063 
Passenger revenue ___|___ 63,360 _—63,,869 1,805 1,651 3,718 5,501 
Tot., incl. other rev. 531. 093 777,925 11,461 11,205 38. 925 36,224 
Expenses— Maint.way 1,913 187,901 2,756 4,404 9,997 6,424 
Maint. of equipm’t- 107 7 +305 149,366 1,202 1,187 4,848 3,236 
Traffic expenses _- 774 8,830 (Sarme as month) 196 201 (Same as month) 58 56 (Same as month) 
Transportation exp. isi 791 238,361 3,326 6,376 8,758 8,329 
Transp. forinv.—Cr;__—------ : --- he ee eer mon~s- o--=-- 
Total, incl. other_|__387.791 __ 602,058 SS, Se $§ eee 24,360 18,634 
Net from railroad___- 143,302 175,866 - 8408 —1386 i # ##— 14,564 17,589 
Taxes accrued__-____- 32,435 32,339 794 588 650 
Uncollectible rwy. rev.|__- - - - - - i oe ee ee . eKs sheet 
Net remaining_____ 110,866 143,527 —s ~ 2,744 £—1,975 13,815 16,939 
Western Allegheny Western Maryland Western Ry of Alabama 
EARNINGS. Month of —. —Fiscal Year to peje Month of July —Fiscal Year to Date— | ——Month of July —Fiscal Year to — 
1914. 1913. 1914. 1913 } 1914. 1913. 1914. 1913. 1914 1913 1914. 1913 
Aver. miles of r’d oper. 49 49 661 133 13 
Freight revenue-_ -___- 12,003 10,684 579,490 541 898 51,608 50,264 
Passenger revenue ..._|___——2,345 are 2,387 104,080 ___166,179 43,519 45,657 
Tot., incl. other rev. 14,884 13,397 712,429 740,658 105,029 106,510 
Expenses— Maint. way 5,360 4,500 105,018 111,441 23,173 23,107 
Maint. of equipm’t_ 2,064 1,722 111,750 193. a8 26,709 24,731 
Traffic expenses_ 176 1 (Same as month) 21,139 75 (Same as month) 5,457 5,797 (Same as month) 
Transportation exp _ 5,861 5,46 266,132 310. 449 33,579 32,835 
Transp. for inv.—Cr = . seas a So SS eee wae ees 
Total, incl. other.|_ «14,365 12,458 521,502 569. 699 | 94, 354 93,749 
Net from railroad....| 518 9389 190,926 170,959 10,674 12,760 
Taxes accrued_______ I aati mB eames 24:500 19,500 | (007 4,838 
Uncollectible rwy.rev.|__------ _.....- E 1 SO ee ee a 
Net remaining_____ | pe ee oe ne 6 lle ne ae 5,628 7,922 
Win of aap & North Branch Winston-Salem Southbound | Wisconsin & Michigan 
EARNINGS Month of Jul —Fiscal Year to Date— = of a ae Year to Date— Month of July —Fiscal Year to Date— 
1914. 1913 19 1913. | 1914. 1913. 1914. 1913. 
Aver. miles of r'd oper. 55 " 56 “9 | 123 135 
Freight revenue______ 6,025 5,449 29,642 28,787 9,999 6,493 
Passenger revenue ___ __—-8,996_ _—_— 8,588 6,995 6,908 390 461 
Tot., incl. other rev. 15,936 14,930 37,574 36,632 | 10,884 7,236 
Ex enses—Maint. way 2,332 4.829 10,410 3,837 | 2,758 2,150 
faint. of equipm’'t_ 5,87% 7,064 7,677 2,212 1,782 2,256 
Traffic expenses ___ 423 256 (Same as month) 2,371 1,858 (Same as month) 307 192 (Same as month) 
Transportation exp_ 4,965 4,719 12,268 11,311 3,425 3,156 
Transp. forinv.—Cr|___----- - ree eee ees pee Oa { S66ncs-  cuiue 
Total, incl. other_ 14,324 17,853 outuneene 34,370 20,606 9,019 8,601 
——E————_ ——— —— — — = _———— -- 
Net from railroad__..| 1,611 | —2,922 3,204 16,025 | 1,864. —1,364 
Taxes accrued_______ 173 96 2,000 2,000 64 642 
Uncollectible rwy. rev. neti Seaieae ee ee -- See ee eee 
Net remaining_____ a 77] 1,204 14,025 1,216 —2,007 
Yazoo & Mississippi Valley Yosemite Valley | Youngstown & Ohio River 
EARNINGS. ——— of Jul —Fiscal Year to Date— \|——-Month of July——— —Fiscal y, ear to Date— ‘Month of July—— ie Year to Date— 
|} 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914 1913. 
Aver. miles of r'd oper. | ee eeee e | ee 36 36 
Freight revenue. _____ eae wa = el EE epee «+ eels 3,969 3,497 
Passenger revenue ___ 215,249 Seas: 0) we S855 <5 Sl eee. eee 16,334 16,963 
ies Ce go Ulm”! ee! 6 lek 24,247 24,287 
Expenses— Maint. way | ne  dvineo |... 6 uv wi ho ————-s. —~Jeeaee ,098 3:087 
Maint. of equipm't_ el gamer. ann 1,456 1,447 
Traffic expenses __ Cains we (Same as month) (Returns for July not yet received) 251 304 (Sane as month) 
Transportation exp_ Bete « shencs  .-. ¢ °°» 8° detetan. Canute 5,774 7,175 
pe ee ee Lee ae”) Ld! LL Se ee ee ere 
Total, incl. other. 722,245 ainane awe. Bae. aaa rr ae te 12,726 13,282 
Net from railroad____ he. eee ee  Sapapbiaiten OTe | 11,521 11.005 
Taxes accrued ---_-_-_-__| 0,000 See eke. AO wae 8 = wee 1,112 1,232 
Uncollectible rwy. rev. | 60 ince  ereme  eeeees oe ee 1 ee 
Net remaining. -____ | 80,885 38,660 Y Dies. 2cabebharXMk Soy oon 10,408 9,772 
HAWAIIAN RAILROADS. 
ry, ‘ f. ehului ba a | ae Oahu Ry & Land Co 
EARNINGS. a of Jul risa Year to Date— pat of Ju —Fiscal Year to Date— vom of ) On —Fiscal Year to Date— 
1913. 1913. 943. 1914. 1913. 1914 913. 1914. 1913. 
Aver. milesofr’doper.| -<---- -s---5  —“‘“‘“‘éi‘sOOCOC(C meee eee lll ee wee 
° 3 $ $ $ $ 8 


Freight revenue. - - ~~ 
Passenger revenue --- 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses -_-- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. 
yet from railroad ---- 


Taxes accru 
Uncollectible rwy. rev. 





Net remaining... 
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COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commission 
Many railroad companies also issue monthly statements of their own, and the form of the returns in such cases 


at Washington. 


is often different from that prescribed by the Commerce Commission. 1 
but the company statements go beyond the requirements of the Commission and give fixed charges and income from investments 


in addition to earnings and expenses. 


It is our purpose that each issue of the ‘“‘Railway Earnings Section” shall furnish an absolutely complete record of all monthly 
returns, in whatever form issued, that may be put out by any steam railroad in the United States. i 
on this and the following two pages all the company statements where they differ in any way from the returns to the Commission, 
or where they embrace more facts than are contained in such returns. 





company makes up its statement according to its own conception of what will serve best to convey a correct idea of the course of its 


income in the distinctive circumstances that may attend its operations or the charcater of its business. 


ments in the precise form furnished by the companies. 


may appear between the company figures and the Inter-State Commerce returns. 


It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commssion, 


we do not undertake to repeat them here. 


pages, which include every steam road that is obliged to make monthly returns to the Commssion. 


There is just one exception to the rule excluding statements that agree with those made to the Commerce Commission. 


the fiscal year of a company differs from that in the Commerce returns—that is, from July 1—we introduce the road here in order 


to present the figures for its own fiscal year. 
Atchison Topeka & Santa Fe 

















——Month of July——- —Fiscal Year to Date— 
1914. 1913. 1914. 1913. 
Gross operating revenues---_------ 9,609,242 9,142,985 
Operating expenses. ---~----.----- 6,275,790 6,283,941 - 
Net operating revenue-_-__-.----- 3,333,452 2,859,043 (Same as month.) 
WEE anbiies kncenacnesansdncce 461,981 _ 428,460 
Operating income---_......--- 2,871,471 2,430,583 
Average operated mileage-_-_-__--- 10,962 10,890 


Bangor & Aroostook 
Month of July—— 
1914. 1 





—Fiscal Year to Date— 
1914 1913. 





























1913. 
Revenue from operation --------- 242,344 214,474 
Operating expenses----..-.------ 193,098 177,727 
Net revenue from operation ---- 49,245 36,747 
Additional income (hire of equip.) - 22,261 27,721 
Outside operations............-- —17 128 (Same as month.) 
Total net income. .-_...-_...--- 71,335 64,597 
Fixed charges and other deductions 1 109,451 111,674 
Surplus over charges_--....--- —38,116 —47,077 
Bellefonte Central 
——Month of July——- —Jan. 1 to July 31— 
1914. 1913. 1914. 1913. 
NE COE ns knew ccnndenses 6,904 6,138 51,026 47,771 
Operating expenses--........---- 5,718 5,217 42,828 37,353 
ee 1,186 920 £&,197 10,418 
Interest and taxes_-.-.....------- 240 240 1,665 1,680 
Surplus over charges. --------- 946 680 6,532 8,738 


Buffalo Rochester & Pittsburgh 









































Month of July——— —Fiscal Year to Date— 
1914. 1913. 19] 1913. 
Operating revenue_____.._...--. 881,454 1,074,791 
Operating expense. -__........--- ___ 631,975 748,658 
I deh a cawilindine cue 249,479 326,132 
. 9° ES ee eee 20,000 18,000 
Uncollectible revenue__________-- ee eee (Same as month.) 
Operating income. -_______..--- 229,475 308,132 
Misc. and non-operating income... _— 56,629 65,76 
0 Ee eae 286,105 373,892 
Pees __ 177,195 162,302 
DE be cedkincnnwsen dma 108,909 211,590 
Buffalo & Susquehanna RR. Corp. 
Month of July——- —Fiscal Year to Date— 
1914. 1913. 1914. 1913. 
Total operating revenue___...--- 115,585 153,124 
Total operating expenses--------- 105,907 109,073 
Net operating revenue_-__..._-- 9,677 44,050 
Se es ci cansnndivinees 2,600 2,200 (Same as month.) 
Operating income-.--_.....----- 7,077 41,850 
< » | ht rics Ss 35,213 7,888 
EE Lee 42,290 49,738 
Interest, rentals, &c_-..~--.------ ___ 29,640 17 949 
Pe sbadessedsccunangcusas 12,650 *31,789 


* Last year’s figures do not include income from securities owned, nor 
charges for interest on bonds. 


Central RR. of New Jersey 
——Month of May—— —July 1 to May 31— 











1914. 1913. 1913-14. 1912-13. 

I Nn oe i bntenmnathetea 2,542,865 2,535,218 28,644,601 29,344,696 
Operating expenses. _.........--- 1,722,214 1,606,329 17,955,040 16,729,559 
CS ee ae ae 820,650 928,888 10,689,561 12,615,136 
Fixed charges and taxes__._..---- 568,090 565,104 6,305,186 6,116,929 
Surplus over charges__.....--- —252.560 363,783 4,384,374 6,498,207 


The Chesapeake & Ohio Lines 


——Month of wet" —Fiscal Year to Date— 
€ 9e"7 9 2, 








CN eee ee 2,367 ‘ 
‘een BOVenUOe. ...canceces ..--. 3,264,097 2,923,784 
Total expenses_---._...-.-------_ 2,329,078 2,047,663 _ 
Net operating revenue__.____-- 935,019 876,121 
Other income (balance)___..___-- 10,241 61,429 (Same as month.) 
EEE re ee 945,260 937 ,550 
Fixed charges and taxes. _.....--- 788,970 738,962 





0 Ee 156,290 198,587 
The 1914 figures as above reported include under the classified accounts items 
which are shown under ‘“‘Outside Operations” in 1913. 


Chicago & North Western 
aoe of ae —Fiscal Year to Date— 
‘ 














Average miles of road operated - - - 8,1 7,975 
Operating revenues. .........---- r 3,172 
5 Geer SOS. 4... cn cccncseen (172,847 
££ : ,596,019 
Operating expenses and taxes_-_-- 5,° , _ 5,745,935 (Same as month.) 
NS ii 6 in cna nme 1,915,745 1,850,084 
Fixed charges................-- ___ 886,103 807,723 
Pi védiecatduccuecan pus 1,029,641 1,042,360 


Omaha 
—Fiscal Year to Date— 


Chicago St. Paul Minneapolis & 

—— Month of July—— 

Average miles of road operated - - - - 1,752 1,747 
1,443,016 


Sets EST TS 1,557 ‘279 
All 











other receipts...........-.--.- __ 23,709 26,761 
5 sachets sr eo tal a 1,580,989 1,469,778 
Operating expenses and taxes- ---- _1,129,821 1,140,949 (Same as month.) 
ren 451,168 328,829 
Fixed charges------..----------- ___ 226,725 196 533 
Surplus over charges...-......- 224,442 132,294 































































































Louisiana & Arkansas 
—— Month of July 
1914. “ 1913 





Ra 
Ra 
In some instances the figures in the two returns correspond, Te 
( 
} Ra 
Accordingly, we bring together _ 
. 7 ; pe ; Ta 
In these instances, of course, uniformity is lacking. Each 
We in turn give the state- 
Obviously, we cannot undertake to reconcile differences or discrepancies that én 
Ex 
In such eases the reader must look for the figures among the detailed statements on preceding Ta 
Where 
‘ oO 
Colorado & Southern Lines EA 
Month of July——— —Fiscal Year to Date— | 
1914. 1913 1914. 1913. Ot 
Mileage operated............... 1,866 1,871 ) 
| Operating revenues...____._. ~~ 1,124,494 1,204,355 (Same as month.) 
| Operating expenses----..-.-...-- __ 887,661 — 889,053 ail 
Net operating revenue_-__..._-- 236,833 315,302 
WER esse scipenerecncneseenes _52:719 "46.975 
Operating income-...........-- 184,113 268,327 ™ 
Delaware & Hudson TX 
— Month of June—— —Jan. 1 to June 30— 
1914. 1913. 1914. 1913. Or 
ad 1,965,163 1,953,503 10,685,318 11,691,472 
Operating expenses- ---~---..---- _1,238,052 1,199,108 7,534,204 7,394,367 In 
EE Se 727,112 754,395 3,151,115 4,297,105 
Outside operations—net_---_.._-- —4,273 —3,429 —1,992 —14,326 
Total net revenue...........-- 722,838 750,966 3,149,122 4,282,779 
DU ae on seneaebcsecencontbenn 56.250 49,700 __'339,004 __298,200 
OE Bias ntossccscncatanes 666,588 — 701,266 2,810,118 3,084,579 » 
Denver & Rio Grande a 
Month of July——— —Fiscal Year to Date— 
1914. 1913. 1914. 1913. T 
~ ‘ $ 3 R 
Total operating revenue_____.__- 2,003,629 2,100,303 18) 
Operating expenses and taxes-_--_-- _1,566,965 1,717,624 
Operating income-_-_.........-- 436,664 382,679 F 
COE i nn dccntecocanene 119,104 128,647 
EE I eeains on wo hn ine 555,768 511,326 
Propor'n of fixed chgs. & rentals._- _ 583,858 559,087 (Same as month.) 
Serer —28,089 —47,761 a 
Deduct: Renewal fund & ref.M.s.f_ 27 ,007 26,871 oO 
PD aaknensatumes taaknant —55,097 —74,632 oO 
Duluth South Shore & Atlantic Oo 
Month of oo —Fiscal Year to Date— 
1914. 1913. 1914. 1913. 
Operating revenue.............. 293 ,357 320,849 
Operating expenses. ............. 231,902 247,109 O 
Net operating revenue_________ 61,454 73.739 G 
Ts de tbl iis ware dnew 3,180 1,536 (Same as month.) 
Si ibibhicentasenetiesin 64,635 75,276 e 
Interest, taxes, &c.............. 96 ,006 102,782 
Net income or loss__._......-. —31,370 —27,506 c 
Erie Railroad Company—All Lines 
——Month of July——— —Fiscal Year to Date— C 
1914. 1913. 1914. 1913. C 
Gross revenue. -........--...... 5,419,580 5,538,223 
Operating expenses and taxes_____ 4,161,648 4,093,780 (Same as month.) C 
Operating income_____...____- 1,257,932 1,444,442 U 
Hocking Valley 
——Month of July —Fiscal Year to Date— e 
1914. 191 1914. 3. 
ee 353 351 
Operating revenues...____._____ 451.414 704,014 
Operating expemses-............- 342,928 459,323 
Net operating revenue_________ ~~ 108,486 244,691 (Same as month. 
Other income (balance) __....___- 18.825 38.898 ; R 
ae 89,660 283,590 
Fixed charges and taxes__.....___ 120,272 133,408 
Wee RNR vtrtde ie cntnsiuus 30,612 150,181 
Illinois Central 
Month of July——— —Fiscal Year to Date— 
1914. 1913. 1914. 1913. 
ES 4,769 4,7 
$ $ 
Co U8 5,396,122 5,357,907 (Same as month.) 
Total expenses and taxes__....__- 4,689,781 4,589,427 
Fe CD icainee edasouite as 706,340 768,480 


—Fiscal Year to Date— 
1914. 1913. 


(Same as month.) 














—Fiscal 
1 


Year to Date— 
914. 1913. 














(Same as month) 








Miles of road operated.._.....__- 27 255 
EES SEES Foe 155,777 143,542 
Expenses and taxes. ........... - 107 ,306 92,537 
is tira ctdiwhernne xen x 48,470 51,005 
Interest, rentals, &c............. 28,124 27,721 
DE bawencanentienscenwa 20,345 23,283 
Mineral Range 
Month of July 
1914. 1913. 
Operating revenue.....__....__- 78,271 58,220 
Operating expenses_-___.__..__.__ 52,346 48,216 
Net operating revenue_________ 25,924 10,003 
PP sndssceescneksessae 314 263 
Ee ee ne 26,239 10,268 
Emeetess, CARES, BC... ccccccua 13,555 12,527 
ESTE: 12,683  —2,260 


Minneapolis & St. Louis 
Including Iowa Central 








—Fiscal 
1914. 


(Same as month.) 


Year to Date— 
1913. 








Month of Jul 
1914. 1913. 
CPCI, a cacccccesunbadhe 784,684 742,786 
Operating expenses and taxes_____ 587,165 548,347 
ih ee deh aaid bia edhe bc aie’ i 197,518 9 
Additional income......_..._.___ 107 ba9 M8 '6r8 
er er ta 192,536 213,114 
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1 & Sault Ste. 
Minneapolis St. Paul © —Fiscal Year to Date— 


(Same as month.) 








(Same as month.) 











—Ju uly 1 to June = 

















Month of July—— ee Year to Date— 
91 1913. 


(Same as month.) 

















Month of July—— ——ae Year to a 











(Same as month) 














h of Jul 
1 186. 323 1,7 46. 3 
Railroad and outside revenue- ---- ’ , 
Railroad and outside expenses__-- 1,007,608 1,145, "585 
Net PGE nists cookware didi 578,715 601,016 
Taxes eo aE PEERS Bore 111,579 122,262 
Operating income------..------ 467,135 478,754 
CHICAGO AS y's ot 
Railroad and outside revenue- -- -- 
Railroad and outside expenses- --- 302754 621,824 
ee 2 a deeaiannee 314,444 325,093 
Re Bg a nn celaieind ae 52,249 47,076 
Operating income----.--------- 262,195 278.016 
Mississippi Central 
onth of June— 
7 450 1913 37 oe 027, 09 
EERIE ee 7 
Expenses a FTL TE LE _ __ 44,577 43,777 
tt DD. ccccacokmonmoue ~ 35,873 42,895 
DE ech ki be ce ndqcwecuadendne 2,464 3,000 
, 6 erry rer ee ~~ 83,409 39,895 
Missouri Pacific 
1914. oz, 
Operating revenue-------------- ¢ 5,252,971 5,153,374 
Expenses and taxes_------------- _3, 844) 075 _ 3/880, 173 
PP cocnsncdsanedntas “1,408,896 1,: +13. 201 
ST SE. see cccendaseesnen 88,661 5,934 
» eee 1,497 ,557 case iaé 
Nevada-California-Oregon 
1914. 1913. 
$ $ 
Total operating revenue......--- 38,585 40,98: 
Total operating expenses---.---.--- 30,509 32,72: 
Net operating revenue-......-.-. 8,076 18,25: 
CR nc cscs wunsieodeas 349 23 
th Sh. cccwdpundacwne 8,425 18,4 
Interest, rentals, taxes, &c_..-- .-- oy 5,754 
Sk th tp ts she Goi wh td ade iat 823 12,741 


Norfolk & Western 
——Month of July 








: —Fiscal Year to Date— 





(Same as month.) 

















CO... Kcoviseveaseans 2,036 2,05 
Total operating revenues__....... 3,7 13,588 3 858 ‘5 
Total operating expenses_-__-...--- _2,515,42 422 2,572,975 
Net operating revenues-------- 1,228,166 1,285,561 
kicpabgdentannassnccccce __ 140,000 __ 125,000 
Railway operating income. -_-.----- “1,088,166 1,160,561 
Other income (balance) --.....-.-.-- __ 102,439 43,544 
I: «a cuseguconenss 1,190,605 1,204,106 
co. a tpgsntia Stn nl nla 399,667 374,845 
POR eb cesnckéeconatamee 790,937 829,261 
New York Central System 
New York Cent & Hud River Month of — 
(Excluding Boston & Albany RR.) a 1913. 
Operating revenues. __.......---- 073,279 8,932,016 
Operating expenses. ---_.......--- ps 829,766 6,890 one 
Net operating revenue__....... 2,243,513 2,041,099 





—Jan. 1 to July 31— 
1 3 


914. 1913. 
53,995,323 58,782,098 
42,138,980 45,270,368 


11,856,332 13.511, 730 
One-twelfth annual taxes___._. ~~ 424,343 "464, 819 3,133, 377 3,303,6 





Operating income 
Boston & Albany 


Operating revenues._._...... _ . 1,470,180 1,546,725 
Operating expenses._..........-- 1,040,947 1,080,741 


i wednhwedcens 1,219,169 1,576,280 8,722,955 





Net operating revenue 
One-tw elfth annual taxes_----- ~~~ 67 ,867 70,2 
Uncollectible railway revenues. - - - 156 





Pee TS 429, 233 465,984 








Total deductions 





peat giemndete ss 68 ,023 70,264 





Operating income 

Chicago Indiana & Southern 
Operating revenues 
Operating expenses 


PEI ~~ 361,209 395,720 


Ruhamnacenands 331,753 323,625 
_ Sear 285,828 274,409 





Net operating revenue 
One-twelfth annual taxes 


Total deductions. ............. mr 695 ~~ 15,283 
bien ee ene ~ 97,220 $3,983 


ib adidas ~ 45,924 49,216 
ap as 18,600 15,283 


Te FD a ww we 




















Month of ay aim 1 to July 3h 31— 
cinnati Northern 914. ° 

Ome DON as oe aeue 130,219 112,967 767, 820 727 1907 
Operating expenses____...------- 92,941 122,265 741 oe is ao 

Net operating revenue_-_-___---- 37,277 —9,298 26,17 _ 
One-twelfth paren Be SS ECE 6,000 5,500 42,000 38,500 
Uncollectible railway revenues_ - -- i See \> aa 
Total deductions___........-.- 6,112 5,500 42,112 38,500 
Operating income__....-.------- 31.165 —14,798 —15,941 —63,880 


Cleveland Cin Chic & St Louis 
(nel, Peoria & & Eastern Ry.) (1913 figures revised for purposes of compar parison.) 






























































O ti I as hain code ah ealeeleace 3,147,146 3,302, 886 19,730,992 21,094,651 
Operate ape... 2'291'600 _3/085:765 17,686,105 19,025,222 
Net operating revenue_-_-_...--- 855,143 217,121 2,044, 886 2,069,429 
One-twelfth annual taxes___.-.--- 124,500 114,200 871 "500 799.400 
Uncollectible railway revenues_ ---_ | [earn ees 
Total deductions. ___........-- 125,093 114,200 872,093 799,400 
Operating income---__-.....--.-- 730,453 102,921 1,172,783 1,270,029 
Lake Erie & Western 
Operating revenues____......---- 507,955 495,638 3,193,217 3,371,894 
Operating expenses____._.-..---- 356,172 416,893 2,582,531 2,766,504 
Net operating revenue______-_-- 151,783 78,745 610,686 605,389 
One-twelfth annual taxes_______-- 24,000 22,139 158,000 146,277 
Uncollectible railway revenues_ - -- a > tanetee GGa- “avece 
Total deductions... ............ 24,932 * 22,139 158,932 146,277 
Operating income. .............-. 126.850 56,606 451,753 459,112 
Lake Shore & Mich. Southern 
Operating revenues______..._---- 4,592,239 5,122,218 29,572,970 34,763,499 
Operating expenses. -_---.------- 3,210,765 _ 3,500,020 22,371,629 24,358.999 
Net operating revenue______-_-- 1,381,474 1,622,198 7,201,340 10,404,500 
One-twelfth annual taxes ___.___-- 196,500 150.000 1 373, 500 1,050,000 
Uncollectible railway revenues_ --__ . aera ll Ee 
Total deductions. _._........-- __197,724 150,000 1 Fa Tat 1,050,000 
Operating income_-___.._.....---. 1,183,749 1,472,198 5,826,615 9,354,500 
Michigan Central 
Operating revenues___........-.- 2,838,342 3,024,441 19,100,629 21,032,640 
Operating expemses___...._..._-- 2,032,887 2,361,247 14,842,096 15,607,451 
Net operating revenue________- 805,455 663,194 4,258,532 5,425,189 
One-twelfth annual taxes_________ 134,000 116,000 __ $32,000 812,000 
Operating income- ---_........ .- 671.455 547,194 3,326,532 4,613,189 
New York Chicago & St Louis 
Operating revenues____......___- 920,657 958,447 6,483,559 7,105,854 
Operating expenses_---_--..-..---- 680,073 832,159 5,643,416 5,768,636 
Net operating revenue-_-_-.___~-- 240,583 126,288 840,142 1,337,218 
One-twelfth annual taxes_________ oN 36,000 286,388 236.579 
Uncollectible railway revenues.. $119 ~~ ------ rr ee 
Total deductions. ............. 42, its 36,000 286 ,507 236,579 
Operating income-.___........ -- ~~ 198,464 90,288 553,634 1,100,639 
Pittsburgh & Lake Erie 
Operating revenues___.._....__.- 1,503,661 1,746,488 9,499,237 11,716,814 
Operatung expemses_-__-....... _- 883,990 947,592 6,209,449 . 7 
Net operating revenue________- 619,670 798,896 3,289,787 5,510,322 
One-tweifth annual taxes_________ 51,550 57,000 372,550 350,200 
Operating income-_--__......... - 568,120 741,896 2,917,237 5,160,122 
Toledo & Ohio Central 
Operating revenues--___._.....--- 316,407 587,980 2,372,356 3,323,425 
Operating expenses__-_.........- 301,359 449,673 2,284,546 2,544,982 
Net operating revenue_________ 15,047 138,307 87,810 778,442 
One-twelfth annual taxes_________ 21,365 21,504 149,836 151,747 
Cpepets GHRIG. oa ence cccene —6,317 116,803 —62,025 626,695 


New York, Susquehanna & Western 
(Including the Wilkes-Barre & Eastern) 




















‘Month of July —Fiscal Year to Date— 
CD =a ee 289,632 291 
Operating Expenses and Taxes... 226,853 226.887 (Same as month.) 
Operating Income _____......... 62,778 64,379 
Norfolk Southern 
Month of July—— re ly Date— 
ye ee er 365,997 348.4 a 
De ink cdc dn cdkanniee 277.9 ¥ 
Net from railroad_-_..........- 88,040 108,546 
Wh cb cneeuneewnnnbidasera 12,500 11,063 (Same as month.) 
ee eee ae 65,540 97,483 
Miles of road operated _......-..-. 907 857 


New York New Haven & Hartford Railroad & Subsidiary Companies. 


—Operating Rerenue——- —Op. Erp. & Tares— —Operating Income— ——Other Income——- ———Gross Income 


1914. 1913. 1914. 
NYNH &Hart-_June 5, 


July (new fise. yr.) 5, 
Cent New Eng_June 303,403 297,588 312,927 


July ltoJune30_. 3,760,765 3,704,585 2,642,207 2,089,756 


July (new fise. yr.) 276,993 276,704 229,618 
N Y Ont & W__June 808,162 805,462 534,370 


July ltoJune30__ 9,013,344 9,422,030 6,931,485 6,730,132 2,081, 


July (new fisc. yr.) 992,561 1,008,297 630,700 
New Eng SS CoJune 438,657 486,874 327,042 


July ltoJune30.. 4,697,211 4,916,724 4,057,062 4,393,570 


July (new fisc. yr.) 624,112 587,127 351,972 
H & N Y Trans June 106,924 114,960 79,717 


July 1toJune30.. 1,073,829 1,141,414 958,226 1,035,218 


July (new fisc. yr.) 130,083 135,996 87,438 


NB MV & N SB June 28,612 25,688 19,664 
July 1 to June 30_- 232,704 209,469 166,790 
July (new fise. yr.) 43,576 42,677 19,582 


Connectic't CoJune 738,224 696,514 414,139 


July 1toJune30.. 8,085,398 8,454,624 5,767,388 5,868,526 


July (new fise. yr.) 798,766 834,032 571,741 
Rhode Isl Co_ _ June 487,725 502,319 292,875 


July 1toJune30._ 5,379,148 5,322,646 3,896,798 3,561,613 1,482,350 


July (new fisc. yr.) 535,577 550,628 354,100 


BerkshireStRyJune 85,975 91,904 73,890 
July 1 to June 30-. 994,466 979,068 864,577 
July (new fise. yr.) $7,653 103,680 80,928 

N Y & Stam RyJune 36,953 37,736 10,989 
July 1 to June 30. - 371,462 370,100 284,515 
July (new fisc. yr.) 49 ,667 51,358 30,939 

Westch St RR_June 23,607 23,358 682 
July 1 to June 30_- 252,186 242,507 234,013 
July (new fise. yr.) 27,198 26,079 23,455 

NY W & B Ry-June 36,136 37,190 41,084 
July 1 to June 30-- 400,910 289,500 559,886 
July (new fise. yr.) 37,198 33,330 42,357 

Housa Pow Co June 44,262 52,455 57,429 
July 1 to June 30- - 680,097 694,565 476,530 
July (new fisc. yr.) 43,427 58,024 43,838 

tp’t Water June 2,297 2,663 2,580 

Weary i to June 30_. 30.041 25,697 18,651 

July (new fise. yr.) 2,207 2,013 1,264 


New Eng Nav. July 7101,124 SIGAFe.. abense 


$ s 
775,784 5,386,488 4,447,427 3,592,801 1,328, ’ 
July 1 to June 30__ €6,703,172 69,258,950 52,083,568 50,942,094 14,619,604 18,316,855 
755,633 5,843,935 4,194,007 4,303,389 2 


30,290 


3,923 


574.547 def158,975 
4 5 


19,326 


1,434 
5,829 





—Int., Rentals, &c.— —Net Corp. Income— 
1914. 1913. 1914. 1913. 1914. weae. 1914. aes 


$ $ $ $ $ s 
2,086,708 5,472,262 3,415,065 7,265,950 1,848,499 1 636, 310 1,566,566 5, 629, 639 
7,247,989 10,063,784 21,867,593 28,380,640 21,598,931 19,458,402 268,662 8,922,237 
268,303 234,723 1,829,929 1,775,269 1,472,296 1,493,697 357,632 281,571 


3,153 3,540 def6,370 112,066 121,736 57,353 def128,107 54,712 
30,708 58,635 1,149,266 1,673,463 919,245 759,047 230,020 914,416 
4,119 6,288 51,494 116,240 76,072 54,808 def.24,578 61,432 


15,488 19,021 289,280 281,084 138,392 144,835 150,888 136,248 

208,357 212,785 2,290,216 2,904,682 1,626,524 1,693,049 663,692 ae 
16,979 27,021 378,839 384,586 142,272 147,736 236,566 36,850 
96,278 8,887 207,893 98,023 67,693 71,317 140,199 


101,475 58,651 741,624 581.805 819,427 936,876 def77,802 det3ss. 5070 

1,632 309 173,773 220,641 67,720 69,377 106,052 151.263 

23,027 9,969 13,194 37,175 36,221 8,565 9,081 28,610 27,140 
106,195 69.520 67,055 185,122 173.251 99,157 108,966 85,965 - 64.285 
50,155 3,089 1,421 45,735 51,577 8,611 9,001 37,123 42,575 
SO cds (ee | eee. eek 359 714 8,588 2,690 
tbe take Ce ae 3,205 7,391 62,708 25.630 

osttes < Cinna. Vie voles 169 197 23,824 28,129 


21,772 42,999 345,857 271,399 93,458 87,295 252,399 184,104 
260,522 62,077 2,578,532 2,648,176 1,077,460 1,039,154 1,501,072 1,609,021 
21,885 22,811 248,911 336,425 97,329 90,496 151,582 245,928 


26,941 1,168 221,791 229,528 87,402 97,901 134,389 131.626 
144,658 129,532 1,627,008 1,890,565 1,279,365 1,220,514 347,642 670°050 
2,394 29,237 183,871 250,079 116,264 105,305 67,607 144.773 
481 118 12,566 def7,095 16,968 28,415 def4,401 def35.511 
2,349 1,430 132,238 2,801 204.745 164.662 def72.507 def91'861 
109 116 16,834 30,406 16,920 14,674 def86 15,732 
42 21 26,006 13,985 7,964 7,480 18,042 6.505 
457 407 87.404 . 50,190 93,229 86.747 def5.824 dese 556 
66 31 18,794 21.453 7,875 7,553 10,918 13,899 

9 12 22,934 def35,111 1,286 987 21,647 def36 
205 220 18,378 def44:077 13.494 10,876 4883 dafba vee 
10 25 3,752 3,949 1,198 987 2,554 2,961 
2,802 5,296  def2,145 defl0,703  *15,505  *25,764 defl7.651 def36 467 
33,771 52,959 def125,204 def232,087 *121,719 *102.467 def246,923 def334 554 
14,113 3,008 3,237 2,149 10,876 += *9,025«*10,801 «11,174 21.877 


31,868 33,765 18,702 29,543 40,208 43,944 def21,506 
396,099 401,147 599,667 640,331 521,161 520,574 78,506 ord. 796 


34,405 33,752 33,994 53,078 40,208 44,452 def.6,213 ne 628 
nedawe 1 def283 1,436 814 789 defl,098 
def9 9 11,379 5,839 9,715 8,563 1,664 det2,724 
ae . ‘eaques 1 943 398 814 789 128 def.391 


cial sos — ig cil on 7101,124 2114,674 141,991 121,128 def.40,866 def.6,453 


*Excludes interest on bonds charged against income account of N. Y. NN. H. & H. RR. Co. under its guarantee, also interest on. notes held by the N. Y. N. H. & H. RR. Co. not 
For explanatory remarks see ‘‘Chronicle” under “General Investment News.” 


credited to the income account of that company. zRepresents income from investments. 
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Pacific Coast Co. 
tee “Tots, 


728,59 
490.817 592.038 
98,653 


136,554 
Pennsylvania Railroad System 


The Inter-State Commerce Commission having put into effect new classifica- 
tions for operating revenues and expenses, effective July 1 1914, the figures for 
July 1914 are not strictly comparable with the figures shown for 1913. he for- 
mer “auxiliary operations’’ are now included in the rail accounts and the 1913 
figures have been adjusted accordingly, to produce as near as possible a fair com- 
parison. The figures of the Pennsylvania RR. Co. are also affected by the in- 
clusion of the results of operation of the former Northern Central Ry. lines, the 
lease of which was put into effect as of July 1 1914. 


— Month of Oe 
1913. 1914. 1 


1914. 
4,519 4,032 4,519 4,032 
Railway operating revenues- ----- 16,068,587 16,451,934 101788,106 108791,805 
Railway operating expenses 11,854,559 11,956,582 79,309,044 83,664,221 
Net rev. from railway operations 4,214,028 4,495,352 22,479,062 25,134,584 
Railway tax accruals 653,145 590,093 4,224,546 4,118,979 
Railway operating income 3,560,883 
Baltimore Chesapeake & Atl 
Average number miles operated _-__ 
Railway operating revenues 
Railway operating expenses_ _----- ___ 131,317 ___ 122,636 ae 
Net rev. from railway operations 43,446 37,013 
Railway tax accruals_-_---------- 2,121 2,097 
Railway operating income 41,324 34,916 
Cumberland Valley 
Average number miles operated _--_ 
Railway operating revenues 
Railway operating expenses 190,550 
Net rev. from railway operations 97 856 
Railway tax accruals_-_-.....-.--- 5,910 5,702 


Railway operating income 92,154 


Long Island 
Average number miles operated _-__ 398 
1 tk peed 


—Fiscal Year to Date— 
1914. 1913. 


(Same as month) 





—dJan. 1 to wn a 


Pennsylvania RR 
Average number miles operated_-_ 


3,905,259 18,254,515 21,015,604 
87 
654,917 
589,085 
65,832 
13,627 
52,205 


162 
2,059,087 
1,392,322 


666,765 
39,915 


~ 626,849 


87 
159,648 


162 

288,406 
_1,270.409 
678,305 
41,372 


636,932 


398 
7,475,059 
5,315,440 
2,159,618 

452,227 
‘ 





398 
7,563,124 
5,536,511 
2,026,612 

437,108 


Railway operating revenues- --_--- 1,518,806 
Railway operating expenses __794,735 51,383 
Net rev. from railway operations 725,070 698,024 
Railway tax accruals 65,362 63 ,660 
Uncollectible railway revenues- --- 71 
Railway operating income 
Maryland Dela & Virginia 
Average number miles operated _-_-_ 
Railway operating revenues-__--_-_-- 
Railway operating expenses- ---_-- ,673 
Net rev. from railway operations 22,430 
Railway tax accruals __ 482 
21,948 








~ 659,637 634,364 1,707,320 1,589,504 


82 84 
504,479 501,399 
467,056 

37,423 
3,376 


34,046 


82 84 
112,104 112,499 
89,673 88/836 
23,663 

463 











23,200 
New York Phila & Norfolk 

Average number miles operated _-- 

Railway operating revenues 

Railway operating expenses ___280,69€ 
Net rev. from railway operations 161,923 

Railway tax accruals . 
Railway operating income 
Phila Balto & Washington 

Average number miles operated_-_ 717 713 717 

Railway operating revenues_-___-__ 1,852,016 1,786,010 11,670,942 

Railway operating expenses 1,484,007 1,546,064 9,734,912 
Net rev. from railway operations 368,008 239,846 1,936,030 ‘ 

Railway tax accruals 56,230 53,702 _ 380,517 
Railway operating income 186,244 1,555,512 
West Jersey & Seashore 

Average number miles operated _--_ 355 

Railway operating revenues 831,305 851,311 

Railway operating expenses__--_-_-_ __ 493,204 545,113 
Net rev. from railway operations 338,100 306,198 

Railway tax accruals__.........- 26,959 27,301 
Railway operating income 311,140 378,895 
Pennsylvania Company 

Average number miles operated___ 1,749 

Railway operating revenues 5,198 ,494 

Railway operating expenses _3,543,555 
Net rev. from railway operations 1,654,938 

Railway tax accruals_-___.__.-_-_- 278,046 
Railway operating income 
Grand Rapids & Indiana 

Average number miles operated ___ 

Railway operating revenues 489,579 

Railway operating expenses 346,848 
Net rev. from railway operations 142,730 

Railway tax accruals______.____-_ 24,221 
Railway operating income 118,509 
Pitts Cin Chic & St Louis 

Average number miles operated ___ 1,472 

Railway operating revenues 3,476,209 

Railway operating expenses______ 2,433,711 
Net rev. from railway operations 1,042,497 820,960 

Railway tax accruals 164,288 143,023 
Railway operating income ~~ 878,209 677,937 
Vandalia 

Average number miles operated 

Railway operating revenues 

Raitway operating expenses 
Net rev. from railway operations 214,147 

Railway tax accruals 32,291 


Railway operating income ~~ 181,856 202,209 ~~ 796,499 
Pennsylvania System—East & West of Pittsburgh 

— Month of July— —Jan. 1 to Jul 

191 1913. : 


: 914. 1914. 
Lines East: $ 3 $ 

Total operating revenue 21,811,583 23,423,241 138426,766 148283,640 

Total operating expenses_________ 16,475,125 17,786,672 114326,746 121022,887 


Railway operating income 5,336,457 5,636,569 24,100,020 27,260,753 


Lines West: 

Total operating revenue 10,246,136 11,719,781 64,161,354 73,049.! 

Sa expenses. _-__ 1... "7,687 :864 _91073-416 531707441 63:036'008 
Railway operating income ~ 2,646,365 153,913 10,013,516 

eines ast and 4, 2,558,271 2,646,365 10,453,913 10,013,516 
otal operating revenue 32,057,719 35,143,022 202588,121 2 é 

Total operating expenses_________ 24,162,990 26,860,087 162034,187 1s40s8 ore 


Railway operating income 7,894,728 8,282,935 34,553,933 37,274,269 


Rio Grande Junction 


——Month of June—— —Dec. 1 to J 
1914. 1913. 1913-14. ° 91243. 
$ 


73.312 484,981 593 

21,994 145.494 rats 
8,333 58.333 
13,661 87,161 


112 
412,563 


112 
2,235,681 
___ 295,051 _ 1,781,847 
117,532 453,833 
8,000 _- 63,249 
109,532 390,583 








153,223 





14,690 
362,323 


~ 1,452,367 





355 355 
3,547 ,634 


2,911,064 


~~ 636,569 
188,700 


447 ,869 


355 
3,579,610 
3,053,326 


~~ §26,284 
189,475 


336,809 





1,750 
37,822,068 
30,037 ,684 


7,784,384 
1,709,292 


6,075,092 


1,749 
31,660,453 
4,372,557 24,437,434 


1,909,142 7,223,019 
248,608 1,900,437 


1,660,534 5,322,581 


577 
502,345 
__ 401,637 
100,608 
23,641 
76,967 


1,750 
6,281,699 








~ 1,376,892 

575 575 577 
3,028,247 3,086,112 
_2,505,137 2,669,358 
523,110 416,754 
169,547 165,486 


» 353,563 251,268 





1,472 
24,994 478 
21,284 277 


3,710,201 
976,832 


1,472 
22,510,451 
17,571,460 


4,938,990 
1,088,142 


3,850,848 


1,472 
3,817,786 
_2/996 826 





2,733,369 
910 


980,884 
748,359 


~~ 232,525 
30,316 


910 
6,256,288 
_5,259,932 


996,356 
212,255 


784,101 


910 
6,087,169 
_5,064;386 
1,022,783 
226,284 


31-—— 
913. 








| 
| 





58,333 | 
99,316 | 


Reading Company 
—Moonth of July—— —Fiscal Year to Date— 
1914. 1913. 1914. 1913. 


$ $ 
3,821,799 4,21 
2,694,198 _ 2.87 


1,127,601 
769 ,666 


Railway Company 
Receipts 
Expenses 
Profit in operating 
Rent, interest, taxes, &c. (est.)_-- 
Surplus 
Coal & Iron Company 
Receipts 
Expenses 
Loss in 0 
Interest an 
Deficit 
Reading Company 
Receipts 
Expenses 


(Same as month.) 








1,822,951 
1,914,011 
91,059 
8,000 


(Same as month.) 





rating 
taxes (estimated) - --- 





(Same as month.) 


~~ $46,965 — hs 
:000 ___ 453,000 
91,837 93.965 
Rio Gra1 de Southern 
Month of May 
1914. 1913. 


s $ 
44,650 60,412 
291353 34,435 


Interest and taxes (estimated) - _-_- 463 ,000 





—July 1 to May 31-— 
1913-14. 1919-18. 


$ 
596,827 608,085 
396,610 397,994 
~ 25,977 200,216 210,091 
2,180 _—- 32,249 27,380 
23,797 167,967 182,711 
6 152 #3845 7,162 
12.305 23,949 170,812 189,873 
_—16,136 _—17,282 —185,519 —183,846 
—3,831 6,667 —14,706 6,026 

Rock Island Lines 

Month of July 

1914. 1913. 

8,328 7,99 


4s 


Operating revenue 
Operating expenses 

Net operating revenue 

Operating income 
Other income 

Total net income 
Interest, &c 


—Fiscal Year to Date— 
: 1914. 1913. 
Average miles operated ¢ 
Operating revenue 6,036,141 5,838,891 
Operating expenses 4,785,765 4,642,533 
Net operating revenue 1,250,376 1,196,358 
Outside operations = _(Same as month.) _ 


Total net revenue wee 


278,688 


“1,010,320 917,670 


Rutland 
— Month of July— —-~Jan. 1 to ~—_ 31— 
914. 1913. 


1914. 1913. 
306,908 347,792 2.059.537 2,059,537 
_ 241 471 ___255,1 16 — 1,689 .615 7 ,589,61 4 
92,676 369 922 369,922 
Railway tax accruals__-____ tae __ 17,024 118,963 _118,964 
Railway operating income 75,651 250.959 250,958 


St. Louis Iron Mourtain & Southern 
Month of July —Fiscal Year to Date— 
1914. 1913. 1914. 1913. 
2,735,066 2,679,161 
1,957,998 _ 1,920,671 _ 
777,069 758,490 
___ 64,701 _—64,,984 
841.771 823.475 
St. Louis Rocky Mountain & Pacific 
Month of July——— —Fiscal Year to Date— 
1914. 1913. 1914. 1913. 
186,786 


218,379 
153.215 _ 143,961 
42,825 


65.164 2,8 
31,495 31,740 
7,064 : xP es 
38,560 31,914 (Same as month.) _ 
26,603 10,910 
8,073 9,032 
18,530 1,878 
St. Louis Southwestern 
——Moonth of July 
1914. 1913. 
926,342 1,037,546 
__725.681 ‘814,145 
200,661 223,400 
43,345 48,032 
157,315 175,368 
83,602 89,836 (Same as month.) — 
240,918 265,205 
264,443 242.971 
—23 525 22,233 


Southern Pacific 
Month of July——— —Fiscal Year to Date— 
1914. 913. 1914. 1913. 
10,504 _ 


Railway operating revenues 11,632,919 11,761,010 
7,786,679 7,826,498 


Railway operating expenses 


Net revenue from railway oper__ 3,846,240 3,934,512 
Railway tax accruals 561,124 517,444 


Operating revenues 
Operating expenses 
Net operating revenue 


> 
‘ 
5 


671 (Same_as month.) _ 
Net, after taxes 
Other income 











—Fiscal Year to Date— 
1914. 1913. 
Operating revenues 
Operating expenses 
Net revenue 
Taxes & uncollectible ry. revenue 
Railway operating income 
Non-operating income 





—_—_s 





Average miles of road operated -_-_-_-_ 


(Same as month.) 


, 


3,281,573 3.417.068 


Toledo Peoria & Western 
Month of July——— —Fiscal Year to Date— 
1914. 1913. 1914. 1913. 
116,764 114,299 
99,342 106.317 





Railroad and outside revenue 
Operating expenses 
Net earnings 
Other income 
Total net income 
Fixed cha 











7,981 
6,680 (Same as month.) 
14,661 





22,422 
25.155 _—«23.688 


—2,733 —9,026 
Union Pacific System 
—— Month of a —Fiscal Year to Date— 


1 ‘ ; > 1913. 
Average miles of road operated -____ OT e85 973 505 a 


7,822,609 


4,710,521 
414,475 











"391.566 
4,882,899 5,124,997 
Net over expenses and taxes____ 2,676,336 2.697.611 


Virginian Railway 
‘Month of Jul —Fiscal Year to Date— 
1914. 1913. 1914. 1913 


(Same as month.) 











Average mileage operated 
Gross income nt 497 Ben 


294 ,947 
202,446 


306.048 (Same as month) 


163,462 








